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'HGLFRHVWDGLVVHUWDomRDRPHXPDULGRHDRV
PHXVSDLVSLODUHVGDPLQKDYLGD
$*5$'(&,0(1726
$RPHXQRLYRJUDQGHLQFHQWLYDGRUGDPLQKDYLGDDFDGrPLFDSHODFRPSUHHQVmRSRU
PLQKD DXVrQFLD QHUYRVLVPR DQVLHGDGH H LQV{QLD 3RU PH GDU WRGR R VXSRUWH
HPRFLRQDOQHFHVViULRQHVVDFDPLQKDGD
$RVPHXVSDLVSRUHQWHQGHUHPDPLQKDDXVrQFLDHDSRLDUHPDVPLQKDVHVFROKDV
LQGHSHQGHQWHGHTXDLVVHMDPHODV
$R &RURQHO GR &RUSR GH %RPEHLURV 0LOLWDU H 3URIHVVRU $OH[DQGUH GRV 6DQWRV
&HUTXHLUDSRUWHUVLGRRHORHQWUHR3URJUDPDGH3yV*UDGXDomRHP*HVWmR3~EOLFD
HR&RUSRGH%RPEHLURV3RUWHULQFDQVDYHOPHQWHGLVSRQLELOL]DGRRVHXWHPSRSDUD
PH RULHQWDU WUDQVPLWLQGR R FRQKHFLPHQWR IXQGDPHQWDO SDUD HODERUDomR GHVWH
WUDEDOKR
$RVPHPEURVGDPLQKDEDQFDH[DPLQDGRUD3URIHVVRUD0DULOHQH2OLYLHU3URIHVVRU
7KDOPR GH 3DLYD &RHOKR -XQLRU H DR &RURQHO (GVRQ /XQDUGL SRU WHUHP
GLVSRQLELOL]DGR VHX SUHFLRVR WHPSR QD OHLWXUD H DYDOLDomR GRPHX WUDEDOKR0LQKD
HWHUQDJUDWLGmR
$RV PLOLWDUHV GR &RUSR GH %RPEHLURV 0LOLWDU GR (VWDGR GR (VStULWR 6DQWR H DRV
VHUYLGRUHV GDV 3UHIHLWXUDV HQYROYLGRV GLUHWDPHQWH QD *HVWmR &RPSDUWLOKDGD GR
VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR QR HVWDGR GR (VStULWR 6DQWR SRU
DFHLWDUHP SDUWLFLSDU YROXQWDULDPHQWH GHVWD SHVTXLVD GLVSRQGR VHX WHPSR SDUD
H[SRUVXDYLVmRGLILFXOGDGHVHSURSRVLo}HVSDUDRVHUYLoR
$QWHV GH IDODU RXoD $QWHV GH DJLU
SHQVH $QWHV GH FULWLFDU FRQKHoD (
DQWHVGHGHVLVWLUWHQWH1mRKiSUREOHPDV
VHPVROXo}HV$XWRUGHVFRQKHFLGR
5(6802
&$59$/+2*DEULHOD$QGUDGHGH(TXDFLRQDPHQWRGHFRQIOLWRVGHFRUUHQWHVGD
JHVWmR FRPSDUWLOKDGD GR VHUYLoR GH VDOYDPHQWR DTXiWLFR QR (VStULWR 6DQWR
I'LVVHUWDomR0HVWUDGR3URILVVLRQDOHP*HVWmR3~EOLFD± 8QLYHUVLGDGH
)HGHUDOGR(VStULWR6DQWR9LWyULD
,QWURGXomR2 VHUYLoRGHSUHYHQomRH VDOYDPHQWRDTXiWLFRQR(VStULWR6DQWR WHP
DSUHVHQWDGR HP VXD H[HFXomR XPD VpULH GH FRQIOLWRV GHFRUUHQWHV GD JHVWmR
FRPSDUWLOKDGD GHVVH VHUYLoR QR TXDO VH LQWHUUHODFLRQDP GXDV LQVWLWXLo}HV
SUHIHLWXUDVPXQLFLSDLV H &RUSR GH %RPEHLURV0LOLWDU GR (VWDGR GR (VStULWR 6DQWR
&%0(6 $ OLWHUDWXUD WHP GHPRQVWUDGR TXH D SUHVHQoD GH FRQIOLWRV UHGX] D
SURGXWLYLGDGHHDVDWLVIDomRQRDPELHQWH GHWUDEDOKR LPSDFWDQGR QHJDWLYDPHQWH QD
VHJXUDQoD IRUQHFLGD QRV EDOQHiULRV FDSL[DEDV (P FRQWUDSDUWLGD R FDPSR GD
UHVROXomR GH FRQIOLWRV WHP GHPRQVWUDGR TXH D DGPLQLVWUDomR S~EOLFD SRGH VH
EHQHILFLDU GRV FRQIOLWRV TXDQGR DVVXPH XP SRVLFLRQDPHQWR HP SURO GR VHX
HTXDFLRQDPHQWR 1HVVH FRQWH[WR HVWD SHVTXLVD EXVFRX UHVSRQGHU R SUREOHPD
³&RPR HTXDFLRQDU RV GLYHUVRV FRQIOLWRV GHFRUUHQWHV GD *HVWmR FRPSDUWLOKDGD GR
VHUYLoRGH3UHYHQomRH6DOYDPHQWRDTXiWLFR´3DUWLQGRGHVWHSULQFtSLRIRLWUDoDGRR
REMHWLYR (TXDFLRQDU FRQIOLWRV GHFRUUHQWHV GD JHVWmR FRPSDUWLOKDGD HQWUH
LQVWLWXLo}HV HQYROYLGDV GLUHFLRQDQGRDV QD PHOKRU IRUPD GH UHJXODU JHUHQFLDU H
FRRUGHQDU HVVD DWLYLGDGH 1HVVH FHQiULR WUDoDUDPVH RV REMHWLYRV HVSHFtILFRV
DQDOLVDURVDFRUGRVGHFRRSHUDomR WpFQLFDHQWUH LQVWLWXLo}HVDQDOLVDU UHODWyULRVGH
VHUYLoR OHYDQWDU QD SHUFHSomR GRV VHUYLGRUHV GLUHWDPHQWH HQYROYLGRV TXDLV RV
IRFRVGHFRQIOLWRVPDSHDURVSRQWRVSULQFLSDLVGHFRQIOLWRQRSURFHVVRGHFRJHVWmR
EXVFDU WpFQLFDV GH HTXDFLRQDPHQWR GRV FRQIOLWRV PDLV DSOLFiYHLV jV VLWXDo}HV
HQFRQWUDGDVHSURSRUVROXo}HVSDUDPHOKRULDGDSUHVWDomRGR VHUYLoR (P WHUPRV
WHyULFRV RHVWXGR IRLDPSDUDGRQDV7HRULDVVREUHQHJRFLDomRFRODERUDWLYDEDVHDGD
HP LQWHUHVVHV FRPR HOHPHQWRV GH HTXDFLRQDPHQWR GH FRQIOLWRV 4XDQWR DRV
PpWRGRV H SURFHGLPHQWRV D SHVTXLVD IRL GHVHQYROYLGD GHQWUR GD DERUGDJHP
TXDOLWDWLYD XWLOL]DQGRVH RV VHJXLQWHV LQVWUXPHQWRV HQWUHYLVWD VHPLHVWUXWXUDGD
SHVTXLVD GRFXPHQWDO DQiOLVH GH UHODWyULRV FRQYrQLR SHVTXLVD ELEOLRJUiILFD H D
REVHUYDomR2VGDGRVIRUDPWUDWDGRV GHIRUPDTXDOLWDWLYDSRUPHLRGDVUHVSRVWDV
GRVHQWUHYLVWDGRVH DQRWDo}HVGHFDPSRREWHQGRDSDUWLFLSDomRGH VHUYLGRUHV
QHVVD SHVTXLVD R TXH UHSUHVHQWD R HQYROYLPHQWR GH  GR WRWDO GD SRSXODomR
GLUHWDPHQWH HQYROYLGD 2V UHVXOWDGRV GHPRQVWUDUDP D H[LVWrQFLD GH GLYHUVRV
FRQIOLWRV QD H[HFXomR GR VHUYLoR $ DQiOLVH GH FRQWH~GR UHYHORXTXH  GRV
UHVSRQGHGRUHV DSUHVHQWDUDPDVLQWHUIHUrQFLDVSROtWLFDVFRPRPDLRUIDWRUJHUDGRUGH
FRQIOLWR VHJXLGR GD IDOWD GH LQIUDHVWUXWXUD H VXSRUWH ORJtVWLFR LQHILFLHQWH
GHVFRQKHFLPHQWRHGHVFXPSULPHQWRGR FRQYrQLRYLJHQWHSUREOHPDVLQWHUSHVVRDLV
GLIHUHQoDV GH SHUFHSomR HQWUH LQVWLWXLo}HV H GLIHUHQoDV VDODULDLV HQWUH PXQLFtSLRV
YL]LQKRV $ SDUWLU GRV UHVXOWDGRV FRPR SURGXWR WpFQLFR IRUDP HODERUDGRV GRLV
SURMHWRVVHQGRXPFRPVXJHVW}HVGHDOWHUDo}HVSURSRVWDVVREDyWLFDH SHUFHSomR
GRVVHUYLGRUHV GLUHWDPHQWHHQYROYLGRVGHDPEDVDVLQVWLWXLo}HV2VHJXQGRSURMHWR
IRL j SURSRVLWXUD GH FRQVWUXomR FROHWLYD GR FRQYrQLR LQFOXLQGR D SDUWLFLSDomR GRV
PXQLFtSLRVQHVVH SURFHVVRQRTXDOHOHV WDPEpPVmR SDUWH LQWHUHVVDGDYLVDQGRj
DSUR[LPDomRHQWUHLQVWLWXLo}HV
3DODYUDVFKDYH&RQIOLWRV± (TXDFLRQDPHQWRGHFRQIOLWRV± *HVWmRFRPSDUWLOKDGD±
6HUYLoRS~EOLFR± 6DOYDPHQWR$TXiWLFR
ÈUHDGH DWXDomR (VWD SHVTXLVD HQFRQWUD DGHUrQFLD j iUHDGHJHVWmRGR VHUYLoR
S~EOLFRHVSHFLILFDPHQWHQDSUHVWDomRGRVHUYLoRGHVDOYDPHQWRDTXiWLFR
3URGXWR WpFQLFR $ SDUWLU GRV UHVXOWDGRV IRUDP HODERUDGRV GRLV SURMHWRV IRUDP
HODERUDGRVGRLVSURMHWRVVHQGRXPFRPVXJHVW}HVGHDOWHUDo}HVSURSRVWDVVRED
yWLFD H SHUFHSomR GRV UHVSRQGHGRUHV GLUHWDPHQWH HQYROYLGRV GH DPEDV DV
LQVWLWXLo}HV 2 VHJXQGR SURMHWR IRL D SURSRVLWXUD GH FRQVWUXomR FROHWLYD GH QRYR
FRQYrQLR LQFOXLQGR D SDUWLFLSDomR GRV PXQLFtSLRV QHVVH SURFHVVR FRQVWUXWLYR GR
DFRUGR QR TXDO HOH WDPEpP p SDUWH LQWHUHVVDGD YLVDQGR j DSUR[LPDomR HQWUH
LQVWLWXLo}HV
(QWUHJD2SURGXWR WpFQLFRVHUiHQWUHJXHHPWUrV ORFDLVD3UHIHLWXUDV0XQLFLSDLV
FRQYHQLDGDVFRPR&%0(6E&%0(6F*RYHUQRGR(VWDGRGR(VStULWR6DQWR
$%675$&7
,QWURGXFWLRQ7KHZDWHUSUHYHQWLRQDQGUHVFXHVHUYLFH LQWKHVWDWHRI(VStULWR 6DQWR
KDV SUHVHQWHG LQ LWV LPSOHPHQWDWLRQ D VHULHV RI FRQIOLFWV DULVLQJ IURP WKH VKDUHG
PDQDJHPHQW RI WKLV VHUYLFH LQ ZKLFK WZR LQVWLWXWLRQV DUH LQWHUUHODWHG PXQLFLSDO
SUHIHFWXUHV DQG WKH 6WDWH 0LOLWDU\ )LUH %ULJDGH RI (VStULWR 6DQWR  &%0(6 ,Q
SUDFWLFHWKHVHFRQIOLFWVDUHUHSRUWHGLQWKHIRUPRIGLVFRQWHQWGLVRUGHUDQGGLVRUGHU
QHJDWLYHO\ LPSDFWLQJ WKH VHFXULW\ SURYLGHG LQ WKH UHVRUWV RI WKH VWDWH RI (VStULWR
6DQWR2Q WKH RWKHU KDQG WKH ILHOG RI FRQIOLFW UHVROXWLRQ KDV D ORQJ DQG SURIRXQG
WUDGLWLRQ UHIOHFWHG LQ WKH OLWHUDWXUH ZKLFK LQ SUDFWLFH KDV VKRZQ WKDW SXEOLF
DGPLQLVWUDWLRQ FDQ EHQHILW IURP FRQIOLFWV ,Q WKLV FRQWH[W WKLV UHVHDUFK VRXJKW WR
DQVZHU WKHSUREOHP+RZWRGHDOZLWK WKHYDULRXVFRQIOLFWVDULVLQJ IURPWKH6KDUHG
0DQDJHPHQWRIWKH$TXDWLF3UHYHQWLRQDQG5HVFXHVHUYLFH%DVHGRQWKLVSULQFLSOH
WKH REMHFWLYH ZDV (TXDWLQJ FRQIOLFWV DULVLQJ IURP VKDUHG PDQDJHPHQW DPRQJ
LQVWLWXWLRQV LQYROYHG GLUHFWLQJ WKHP LQ WKH EHVW ZD\ WR UHJXODWH PDQDJH DQG
FRRUGLQDWH WKLV DFWLYLW\ ,Q WKLV VFHQDULR WKH VSHFLILF REMHFWLYHV ZHUH WR DQDO\]H
WHFKQLFDO FRRSHUDWLRQ DJUHHPHQWV EHWZHHQ LQVWLWXWLRQV DQDO\]H VHUYLFH UHSRUWV
UDLVH LQ WKH SHUFHSWLRQ RI WKH GLUHFWO\ LQYROYHG HPSOR\HHV ZKLFK DUH WKH IRFXV RI
FRQIOLFWV PDS WKH PDLQ SRLQWV RI FRQIOLFW LQ WKH FRPDQDJHPHQW SURFHVV WR VHHN
WHFKQLTXHVRIHTXDWLRQRIWKHFRQIOLFWVPRVWDSSOLFDEOHWRWKHVLWXDWLRQVHQFRXQWHUHG
DQGSURSRVHVROXWLRQVWRLPSURYHVHUYLFHGHOLYHU\ ,QWKHRUHWLFDOWHUPVWKHVWXG\ZDV
VXSSRUWHGLQWKHRULHVRQFROODERUDWLYHQHJRWLDWLRQEDVHGRQLQWHUHVWVDVHOHPHQWVRI
FRQIOLFWUHVROXWLRQ$VIRUWKHPHWKRGVDQGSURFHGXUHVWKHUHVHDUFKZDVGHYHORSHG
ZLWKLQ WKH TXDOLWDWLYH DSSURDFK XVLQJ WKH IROORZLQJ LQVWUXPHQWV VHPLVWUXFWXUHG
LQWHUYLHZ GRFXPHQWDU\ UHVHDUFK DQDO\VLV RI UHSRUWV DJUHHPHQW ELEOLRJUDSKLF
UHVHDUFK DQG REVHUYDWLRQ 7KH GDWDZHUH WUHDWHG LQ D TXDOLWDWLYHZD\ WKURXJK WKH
UHVSRQGHQWV
 UHVSRQVHVDQG ILHOGQRWHVREWDLQLQJ WKHSDUWLFLSDWLRQRIVHUYHUV LQ
WKLV UHVHDUFK ZKLFK UHSUHVHQWV WKH LQYROYHPHQW RI  RI WKH WRWDO SRSXODWLRQ
GLUHFWO\ LQYROYHG7KH UHVXOWVGHPRQVWUDWHG WKHH[LVWHQFHRI VHYHUDO FRQIOLFWV LQ WKH
H[HFXWLRQ RI WKH VHUYLFH &RQWHQW DQDO\VLV UHYHDOHG WKDW  RI UHVSRQGHQWV
SUHVHQWHGSROLWLFDOLQWHUIHUHQFHDVDPDMRUIDFWRUJHQHUDWLQJFRQIOLFWIROORZHGE\ODFN
RI LQIUDVWUXFWXUH DQG ODFN RI ORJLVWLF VXSSRUW ODFN RI NQRZOHGJH DQG ODFN RI
FRPSOLDQFH ZLWK WKH FXUUHQW DJUHHPHQW LQWHUSHUVRQDO SUREOHPV GLIIHUHQFHV LQ
SHUFHSWLRQEHWZHHQ LQVWLWXWLRQVDQGGLIIHUHQFHVEHWZHHQQHLJKERULQJPXQLFLSDOLWLHV
)URPWKHUHVXOWVDVDWHFKQLFDOSURGXFW WZRSURMHFWVZHUHHODERUDWHGRQHRI WKHP
EHLQJ VXJJHVWLRQV RI SURSRVHG FKDQJHV XQGHU WKH RSWLFV DQG SHUFHSWLRQ RI WKH
GLUHFWO\ LQYROYHGHPSOR\HHVRIERWK LQVWLWXWLRQV7KHVHFRQGSURMHFWZDV WRSURSRVH
WKH FROOHFWLYH FRQVWUXFWLRQ RI WKH DJUHHPHQW LQFOXGLQJ WKH SDUWLFLSDWLRQ RI
PXQLFLSDOLWLHVLQWKLVSURFHVVLQZKLFKWKH\DUHDOVRDQLQWHUHVWHGSDUW\DLPLQJDWWKH
UDSSURFKHPHQWEHWZHHQLQVWLWXWLRQV
.H\ZRUGV &RQIOLFWV  &RQIOLFW VHWWOHPHQW  6KDUHGPDQDJHPHQW  3XEOLF VHUYLFH 
:DWHUUHVFXH
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&)± &RQVWLWXLomR)HGHUDO
&%0(6± &RUSRGH%RPEHLURV0LOLWDUGR(VWDGRGR(VStULWR6DQWR
&'$$ &RPLWrGH'HVHQYROYLPHQWRGH$WLYLGDGHV$TXiWLFDV
&,2'(6 &HQWUR,QWHJUDGRGH2FRUUrQFLDVGR(VStULWR6DQWR
(6± (VStULWR6DQWR
*9± *XDUGDYLGDV
5&3± 5HDQLPDomR&DUGLR3XOPRQDU
62%5$6$± 6RFLHGDGH%UDVLOHLUDGH6DOYDPHQWR$TXiWLFR
8)(6± 8QLYHUVLGDGH)HGHUDOGR(VStULWR6DQWR
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2FDPSRGD UHVROXomRGHFRQIOLWRV WHPXPD WUDGLomR ORQJDHSURIXQGD UHIOHWLGDQD
OLWHUDWXUD TXH QD SUiWLFD WHP GHPRQVWUDGR TXH D SUHVHQoD GH FRQIOLWRV GLPLQXL D
SURGXWLYLGDGH H D VDWLVIDomR QR DPELHQWH GR WUDEDOKR H HP FRQWUDSDUWLGD D
DGPLQLVWUDomR S~EOLFD SRGH VH EHQHILFLDU GRV FRQIOLWRV TXDQGR DVVXPH
SRVLFLRQDPHQWRVHPSUROGRHTXDFLRQDPHQWRGHFRQIOLWRVHQFRQWUDGRV
$ DSUR[LPDomRDR WHPDGHVWD SHVTXLVD QDVFHX GR HQYROYLPHQWR GDSHVTXLVDGRUD
FRPR VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR FRPRPHPEUR GR&RPLWr GH
'HVHQYROYLPHQWR GH $WLYLGDGHV $TXiWLFDV &'$$ $ SULQFtSLR DWXDU QXPD iUHD
RSHUDFLRQDO GR &RUSR GH %RPEHLURV 0LOLWDU GR (VWDGR GR (VStULWR 6DQWR &%0(6
WUD]DLGHLDGHSUHVWtJLRHVWDWXVSURILVVLRQDOWRGDYLDDSUiWLFDGLiULDWDPEpPWUD]R
VHX RSRVWR FRP XP Q~PHUR DLQGD HVWDUUHFHGRU GH PRUWHV SRU DIRJDPHQWRV TXH
SRGHULDP VHU HYLWDGDV SRU Do}HV LQWHJUDGDV HQWUH LQVWLWXLo}HV HQYROYLGDV QD
SUHVWDomRGHVVHVHUYLoRDo}HVHVWDVTXHQmRVmR WRPDGDVSRUFRQWDGHFRQIOLWRV
TXHSHUPHLDPDJHVWmRFRPSDUWLOKDGDGHVWHVHUYLoR
eDSDUWLUGHVVDUHDOLGDGHFRWLGLDQDTXHDOJXPDVLQIRUPDo}HVSDVVDPDWHUJUDQGH
UHOHYkQFLD 'H DFRUGR FRP R %ROHWLP GD 6RFLHGDGH %UDVLOHLUD GH 6DOYDPHQWR
$TXiWLFR 62%5$6$  GH]HVVHWH  EUDVLOHLURV PRUUHP SRU DIRJDPHQWR
GLDULDPHQWH QR%UDVLO2DIRJDPHQWRpDVHJXQGDPDLRUFDXVDGHPRUWHGHFULDQoDV
GH D DQRVQR%UDVLO 6=3,/0$1 6RPHQWH D SQHXPRQLDPDWDPDLV DV
FULDQoDVQHVVD IDL[D HWiULDGRTXHR DIRJDPHQWR0HVPRGLDQWH GHVVHVQ~PHURV
VmR UDUDV DV GLYXOJDo}HV GH Do}HV SDUD PLWLJDomR GHVVDV PRUWHV WUiJLFDV 2
DIRJDPHQWR p XP WUDXPD HYLWiYHO ( D PHOKRU IRUPD GH HYLWDOR p DWUDYpV GD
SUHYHQomR 6=3,/0$1
'H DFRUGR FRP R &HQWUR ,QWHJUDGR GH 2FRUUrQFLDV GR (VStULWR 6DQWR &,2'(6
 QR DQR GH RFRUUHUDPPRUWHV SRU DIRJDPHQWR QRHVWDGR H QR DQR
VHJXLQWHRQ~PHURVXELXSDUDyELWRV$WDEHODDVHJXLUDSUHVHQWDHPGHWDOKHV

DVRFRUUrQFLDVGRVDIRJDPHQWRVQRHVWDGRRFRUULGDVGHGHMDQHLURGH D
GHGH]HPEURGH
7DEHOD 0RUWHVSRUDIRJDPHQWRQR(6HPD
)RQWHHODERUDGDSHODDXWRUDDSDUWLUGRVGDGRVFROHWDGRVQR&,2'(6
2&RUSRGH%RPEHLURV0LOLWDUGR(VWDGRGR(VStULWR6DQWR &%0(6 WHPEXVFDGR
IRUPDV GH HQIUHQWDPHQWR GHVVHV Q~PHURV SRU PHLR GH SROtWLFDV S~EOLFDV
GHVFHQWUDOL]DGDVTXHWrPVLGRDGRWDGDVSDUDTXHVHREWHQKD PDLVHILFiFLDGHVXDV
Do}HV ,VVRSRGHVHU FRQVWDWDGR SRUPHLRGD SUHVWDomRGRVHUYLoRGH6DOYDPHQWR
$TXiWLFRQRHVWDGR
$WpDGpFDGDGHR&%0(6 UHDOL]DYDDVDWLYLGDGHV6DOYDPHQWR$TXiWLFRGH
IRUPD FHQWUDOL]DGD H[LVWLQGRDSHQDV HP GRLVPXQLFtSLRV 9LWyULD H*XDUDSDUL TXH
SRVVXtDP XP SHTXHQR HIHWLYR GH IXQFLRQiULRV TXH H[HUFLDP IXQo}HV GH JXDUGD
YLGDV *9 HP FRQMXQWR FRP D FRUSRUDomRPLOLWDU GXUDQWH WRGR R DQR SRU VHUHP
PXQLFtSLRVFRPJUDQGHIOX[RGHSHVVRDV
1HVVD pSRFD R ERPEHLURPLOLWDU DLQGD DWXDYD H[HUFHQGR D IXQomR GH*9 3RUpP
FRPR GHVHQYROYLPHQWR GR(VStULWR6DQWR (6 LQFOXVLYH QR VHWRU WXUtVWLFR RXWUDV
SUHIHLWXUDVIRUDPVROLFLWDQGRDSUHVHQoDGR&%0(6SDUDH[HUFHUHPDVIXQo}HVGH
*9 HP VHXV EDOQHiULRV R TXH QmR IRL SRVVtYHO DFRQWHFHU GHYLGR j HVFDVVH] GH
SHVVRDOHUHFXUVRVSDUDDWXDU HPWRGRROLWRUDOFDSL[DED
$SHVDUGHVHUXPDPLVVmR&RQVWLWXFLRQDOGRV&RUSRVGH%RPEHLURVR&%0(6 Mi
QmR SRVVXtD HIHWLYR VXILFLHQWH SDUD SUHVWDU XP VHUYLoR GH TXDOLGDGH VHP D
UHDOL]DomRGHSDUFHULDVFRPDV3UHIHLWXUDV3DUDDWHQGHUHVVDGHPDQGDFUHVFHQWH

IRLGHVHQYROYLGRXPSURMHWRGHSDUFHULDHQWUH0XQLFtSLRVH&%0(6RQGHR(VWDGR
GHOHJDYD jV SUHIHLWXUDV D FRPSHWrQFLD GH DJLU HP VXDV SUDLDV GHVHQYROYHQGR DV
DWLYLGDGHVGHSUHYHQomRHVDOYDPHQWRDTXiWLFR
3DUDHVVDFRQFUHWL]DomRIRLQHFHVViULDDDVVLQDWXUDGHXPFRQYrQLRGHFRRSHUDomR
WpFQLFDSUHYHQGRTXHR&%0(6GLVSRQLELOL]DULDSURILVVLRQDLVTXDOLILFDGRVDKDELOLWDU
SHVVRDO SDUD H[HUFHU D IXQomR GH *9 H VXSHUYLVLRQDULD R VHUYLoR GH VDOYDPHQWR
DTXiWLFR UHDOL]DGR SRU HOHV (P FRQWUDSDUWLGD DV SUHIHLWXUDV FRQWUDWDULDP R *9
KDELOLWDGRSHOR&%0(6HIRUQHFHULDPRVXSRUWHORJtVWLFRSDUDH[HFXomRGRVHUYLoR
(DVVLPRVHUYLoRVHWRUQRXGHVFHQWUDOL]DGRHDJHVWmRGHVVHVHUYLoRSDVVRXDVHU
FRPSDUWLOKDGD
'HVGH HQWmR D IXQomR GH*9 p GHVHPSHQKDGD SRU HVVHV FLYLV FRQWUDWDGRV SHODV
3UHIHLWXUDV TXH VmR WUHLQDGRV H ILVFDOL]DGRV SHOR &%0(6 MXQWDPHQWH FRP XP
FRRUGHQDGRUQRPHDGRSHODVSUHIHLWXUDV(VVHPRGHORDSDUHQWHPHQWHVHULDR LGHDO
SDUD DXPHQWDU D SUHYHQomR H DOFDQoDU j WmR GHVHMDGD UHGXomR GH PRUWHV SRU
DIRJDPHQWR GLDQWH GD HVFDVVH] GH UHFXUVRV H ERPEHLURV PLOLWDUHV %0 1R
HQWDQWRHVVDJHVWmRFRPSDUWLOKDGD WHPJHUDGRXPDVpULHGHLQJHUrQFLDVHFRQIOLWRV
HQWUH HVVDV LQVWLWXLo}HV HQYROYLGDV &%0(6 H SUHIHLWXUDV SRU WUDWDUVH GH
FRUSRUDo}HV XPDPLOLWDUH DRXWUDFLYLO FRPYDORUHVHPLVV}HVGLIHUHQWHV
+iGLYHUVRVUHODWRVGHFRQIOLWRVHQWUHLQVWLWXLo}HVHQYROYLGDVUHODFLRQDGDVj IDOWDGH
LQIUDHVWUXWXUD H VXSRUWH ORJtVWLFR IRUQHFLGD DRV *9¶V FRQVWDQWHV LQWHUIHUrQFLDV
SROtWLFDV GHVFRQKHFLPHQWR H GHVFXPSULPHQWR GR FRQYrQLR IDOWD GH LQWHJUDomR H
FRPXQLFDomR HQWUH VHUYLGRUHV GH DPEDV DV LQVWLWXLo}HV JUDQGH URWDWLYLGDGH GH
VHUYLGRUHV QRPHDGRV SDUD IXQomR GLIHUHQoD GH YDORUHV HQWUH LQVWLWXLo}HV H
SUREOHPDV LQWHUSHVVRDLV JUDQGH GLIHUHQoD VDODULDO GH WUDWDPHQWR H GH EHQHItFLRV
IRUQHFLGRVDRV PXQLFtSLRVYL]LQKRV
$OpPGLVVR Ki DLQGD UHFODPDo}HV UHIHUHQWHV j IDOWD GH LQYHVWLPHQWR RX LQWHUHVVH
GRV HQYROYLGRV HP EXVFDU QRYDV Do}HV SDUD PLWLJDomR GH DIRJDPHQWRV DR
GHVHPSHQKR LQVDWLVIDWyULR GH DOJXQV VHUYLGRUHV GH FDUJRV FRPLVVLRQDGRV TXH
SRGHPVHUFRQVHTXrQFLDGHFRPSRUWDPHQWRVHQUDL]DGRVFRPVHUYLGRUHVUHVLVWLQGR
j LPSODQWDomRGHQRYRVSURFHGLPHQWRV HSRU ILPDRHQIUHQWDPHQWRGHUHVLVWrQFLD

GH *9 HIHWLYRV HP UHDOL]DU R &)*9 H D SURFHVVR GH UHFLFODJHP HVVHQFLDO SDUD
DWXDOL]DomRGHWpFQLFDVHSURFHGLPHQWRV
(VVHV FRQIOLWRV WrP VLGR UHODWDGRV FRQVWDQWHPHQWH HP UHODWyULRV GH GLiULRV GH
VHUYLoR FRPR PRWLYRV GH GHVFRQWHQWDPHQWR GHVRUGHQV GHVPDQGRV EDL[D
VDWLVIDomR H EDL[D SURGXWLYLGDGH QR DPELHQWH GH WUDEDOKR HQWUH VHUYLGRUHV
GLUHWDPHQWHHQYROYLGRVR TXHWHPLPSDFWDGR QDSUHVWDomRGHVVHVHUYLoRUHIOHWLQGR
QHJDWLYDPHQWHQDH[HFXomRGDSUHYHQomRHVDOYDPHQWRDTXiWLFRHPWRGRRHVWDGR
H FRPSURPHWHQGR D VHJXUDQoD IRUQHFLGD DRV EDQKLVWDV TXH IUHTXHQWDP R OLWRUDO
FDSL[DED
6HJXQGR D SHVTXLVD GH *DLFN  TXDQGR H[LVWH GLYHUVLGDGH GH SURILVVLRQDLV
GHVHPSHQKDQGR VXDV IXQo}HV HP XPPHVPR DPELHQWH Ki FRQIOLWRV GH QDWXUH]D
GLYHUVD$OpPGDV WDUHIDV TXH OKHV VmR LQHUHQWHV HVVHVSURILVVLRQDLV WrPDLQGDR
GHVDILR GH JHULU FRQIOLWRV TXH SDUHFHP VXUJLU GHYLGR j H[LVWrQFLD GH GLIHUHQWHV
SHUVSHFWLYDV H IRUPDV GLYHUVDV GH SHQVDPHQWRV QHVVHV DPELHQWHV 2
IXQFLRQDPHQWR GH HTXLSHV KHWHURJrQHDV p XPD WDUHID GLItFLO SDUWLFXODUPHQWH QD
UHVROXomRGH WDUHIDVPDLV FRPSOH[DVFRPRDJHVWmRFRPSDUWLOKDGDGHXPVHUYLoR
TXHFDVRQmRVHMDH[HFXWDGRDGHTXDGDPHQWHSRGHWHUFRPRUHVXOWDGRDPRUWHGH
XPFLGDGmR
'LDQWH GRH[SRVWR RSUHVHQWH HVWXGREXVFDUi UHIHUHQFLDO WHyULFR SDUD UHVSDOGDUD
SURSRVLomR GH Do}HV SDUD HTXDFLRQDPHQWR GH FRQIOLWRV GHQWUR GR VHUYLoR S~EOLFR
FRPIRFRHPJHVWmRFRPSDUWLOKDGDHSROtWLFDVS~EOLFDVGHSUHYHQomRHVDOYDPHQWR
DTXiWLFR
$ SHVTXLVD VHUi TXDOLWDWLYD SRU PHLR GD DQiOLVH GH FRQWH~GR GH UHODWyULRV GH
VHUYLoRVFRQYrQLRVGHFRRSHUDomRWpFQLFDHQWUHLQVWLWXLo}HVHQYROYLGDVH DSOLFDomR
GH HQWUHYLVWDV VHPLHVWUXWXUDGDV FRP VHUYLGRUHV PXQLFLSDLV SHUWHQFHQWHV jV
SUHIHLWXUDVFRQYHQLDGDV H VHUYLGRUHVHVWDGXDLV PLOLWDUHV HVWDGXDLVSHUWHQFHQWHVDR
&%0(6 GLUHWDPHQWH HQYROYLGRV QD SUHVWDomR GR VHUYLoR GH SUHYHQomR H
VDOYDPHQWRDTXiWLFRQRHVWDGRGR(VStULWR6DQWR

 352%/(0$'(3(648,6$
$ H[HFXomR GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR FRPR Mi GLWR
DQWHULRUPHQWHSUHFLVRXVHUFRPSDUWLOKDGD SRUPHLRGRHVWDEHOHFLPHQWRGHSDUFHULDV
FRQYrQLRV HVWDEHOHFLGRV HQWUH &%0(6 H SUHIHLWXUDV FRQYHQLDGDV SDUD DWHQGHU
XPD GHPDQGD FUHVFHQWH (VVDV LQVWLWXLo}HV QmR SRVVXHP TXDOTXHU VXERUGLQDomR
HQWUHHODVQRHQWDQWRH[HFXWDPXPDJHVWmRFRPSDUWLOKDGDGRVHUYLoRQRHVWDGRGR
(VStULWR 6DQWR SRUTXH DPEDV DV LQVWLWXLo}HV GHVHMDP SURYHU VHJXUDQoD HP VHXV
EDOQHiULRVVHPWHUFRQGLo}HVGHDUFDUVR]LQKDFRPRVFXVWRVGRSURYLPHQWRGHVVD
VHJXUDQoD
3RU WUDWDUVH GH LQVWLWXLo}HV GLVWLQWDV FRPSDUWLOKDQGR D JHVWmR GH XP PHVPR
VHUYLoR QmR UDUDV jV YH]HV VHUYLGRUHV GDV SUHIHLWXUDV FRQYHQLDGDV QmR
UHFRQKHFHPRSRGHUH[HUFLGRSHORERPEHLURPLOLWDUFRRUGHQDGRUGRVJXDUGDYLGDV
RX VH RS}H D HOH SDVVDQGR D DJLU HP FRQWUDSRVLomR DR TXH R ERPEHLUR PLOLWDU
HVSHUDYDJHUDQGRFRQIOLWRV$UHFtSURFDWDPEpPpYHUGDGHLUD
9iOLGR PHQFLRQDU DLQGD TXH QRV UHODWyULRV GLiULRV GH VHUYLoR p FRPXP GHWHFWDU
UHFODPDo}HV H DFXVDo}HV UHIHUHQWHV D LQWHUYHQo}HV SROtWLFDV IUHTXHQWHV IDOWD GH
LQWHJUDomR HQWUH LQVWLWXLo}HV QD WRPDGD GH GHFLV}HV SRU H[HPSOR D GLVWULEXLomR
LQDGHTXDGDGHJXDUGDYLGDVH IDOWDGHLQYHVWLPHQWR RXLQWHUHVVH GRVHQYROYLGRV HP
EXVFDU QRYDV Do}HV SDUD PLWLJDomR GH DIRJDPHQWRV  +i DLQGD UHFODPDo}HV
UHIHUHQWHVj IDOWDGHFRPXQLFDomRHQWUH LQVWLWXLo}HVD SUREOHPDV LQWHUSHVVRDLVDR
GHVHPSHQKR LQVDWLVIDWyULR GH DOJXQV VHUYLGRUHV GH FDUJRV FRPLVVLRQDGRV TXH
SRGHP VHUFRQVHTXrQFLDGHFRPSRUWDPHQWRVHQUDL]DGRVFRPVHUYLGRUHVUHVLVWLQGR
j LPSODQWDomRGHQRYRVSURFHGLPHQWRV
$ IDOWD GH HIHWLYR H HVFDVVH] GH UHFXUVRV H[LJH XPD QHFHVVLGDGH UHFtSURFD GH
JHVWmRFRPSDUWLOKDGDHQWUHHVVDVLQVWLWXLo}HV &%0(6HSUHIHLWXUDVSDUDTXHVHMD
H[HFXWDGD D VHJXUDQoD QRV EDOQHiULRV FDSL[DEDV QR HQWDQWR DV UHODo}HV
LQWHUSHVVRDLVHQWUHHODVTXHSRVVXHP YDORUHVGLVWLQWRVID]VXUJLULQGXELWDYHOPHQWH
XPFKRTXHGHYLV}HVTXHWHPGHPRQVWUDGRLPSDFWDUQHJDWLYDPHQWH QDH[HFXomRH
SUHVWDomRGRVHUYLoRGHSUHYHQomRHVDOYDPHQWRDTXiWLFR

&RQVWDWDVH DLQGD XPD SHTXHQD TXDQWLGDGH GH JXDUGDYLGDV HIHWLYRV FRQWUDWDGRV
SRU DOJXPDV SUHIHLWXUDV TXH Mi VH HQFRQWUDP HP IDVH ILQDO GH FDUUHLUD
DSUHVHQWDQGR FRPSRUWDPHQWRVGHUHVLVWrQFLDjUHDOL]DomRGRFXUVRGHIRUPDomRGH
JXDUGDYLGDV &)*9 VRE D DOHJDomR GH TXH Mi VmR HIHWLYRV H QmR QHFHVVLWDP
UHDOL]DU R &)*9 VHQGR TXH R FXUVR p HVVHQFLDO SDUD DWXDOL]DomR GH WpFQLFDV H
SURFHGLPHQWRVGHEXVFDH UHFXSHUDomRGHDIRJDGRV 3DUDPXLWRV GHVVHVJXDUGD
YLGDVHIHWLYRV VXD~QLFDSHUVSHFWLYDpDDSRVHQWDGRULD3RUFRQVHTXrQFLDQmRVH
PRVWUDP LQWHUHVVDGRV QRV SURFHVVRV QmR Vy SRU SUHIHULUHP ILFDU HP ]RQDV
SDUWLFXODUHVGHFRQIRUWRFRPRWDPEpPSHORIDWRGHTXHHPSUD]RFXUWRQmRHVWDUmR
PDLVQDLQVWLWXLomR
3RU ILP GHVWDFDVH D IDOWD GH LQIUDHVWUXWXUD ItVLFD GLUHFLRQDGD DRV ERPEHLURV
PLOLWDUHVHFLYLVQRPHDGRVFRPRFRRUGHQDGRUHVSHODVVXDVUHVSHFWLYDVLQVWLWXLo}HV
TXH WHPJHUDGRTXHVWLRQDPHQWRV SRU SDUWHGRV VHUYLGRUHV TXH HPPXLWRV FDVRV
FRPSDUWLOKDP FRPSXWDGRUHV PHVDV FDGHLUDV HTXLSDPHQWRV GLYHUVRV FRP
VHUYLGRUHVGHRXWURVVHWRUHVHVHo}HVGHVXDVLQVWLWXLo}HV HHPDOJXQVFDVRV DWp
YLDWXUDVRTXHWHPJHUDGRGHVHTXLOtEULRVQDVUHODo}HVLQWHUSHVVRDLV
6HQGR DVVLP D SHUJXQWD TXH DTXL VH TXHU UHVSRQGHU p &RPR HTXDFLRQDU R
FRQIOLWR GHFRUUHQWH GD *HVWmR FRPSDUWLOKDGD GR VHUYLoR GH 3UHYHQomR H
6DOYDPHQWRDTXiWLFR QR(6GHIRUPDD PHOKRUDUDSUHVWDomRGHVVHVHUYLoRj
SRSXODomR"
 2%-(7,926'$3(648,6$
2EVHUYDQGRRWHPDGDSHVTXLVDRREMHWLYRSULQFLSDOSRGHVHUDVVLPGHILQLGR
x 0HOKRUDU D *HVWmR GH 2SHUDo}HV GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR
DTXiWLFR SRU PHLR GR HTXDFLRQDPHQWR GH FRQIOLWRV GHFRUUHQWHV GD JHVWmR
FRPSDUWLOKDGD HQWUH LQVWLWXLo}HV HQYROYLGDV &%0(6H3UHIHLWXUDV GLUHFLRQDQGR D
&RUSRUDomR QD PHOKRU IRUPD GH UHJXODU JHUHQFLDU H FRRUGHQDU D DWLYLGDGH VHP
JHUDUFRQIOLWRHQWUHRVJHVWRUHV

2VREMHWLYRVHVSHFtILFRVYLQFXODGRVDRSULQFLSDOHVWmRGHVFULWRVDVHJXLU
x $QDOLVDURVDFRUGRVGHFRRSHUDomRWpFQLFDHQWUHLQVWLWXLo}HVHQYROYLGDV
x $QDOLVDUUHODWyULRVGHVHUYLoRHODERUDGRVSRUVHUYLGRUHV
x /HYDQWDU QD SHUFHSomR GRV VHUYLGRUHV HQYROYLGRV TXDLV RV IRFRV GH
FRQIOLWRV
x 0DSHDURVSRQWRVSULQFLSDLVGHFRQIOLWRQRSURFHVVRGHFRJHVWmR
x %XVFDUWpFQLFDVGHHTXDFLRQDPHQWRGHFRQIOLWRVPDLVDSOLFiYHLVjVVLWXDo}HV
HQFRQWUDGDV
x 3URSRUVROXo}HVSDUDSRQWRVFRQIOLWDQWHVGHWHFWDGRV
3RU VH WUDWDUGH XPDSHVTXLVD GDJHVWmRGHRSHUDo}HVGHSUHYHQomR VDOYDPHQWR
DTXiWLFRQRHVWDGRGR(VStULWR6DQWRQmRVHUiSRVVtYHOJHQHUDOL]DomRSDUDWRGDVDV
TXHVW}HV GHVVDQDWXUH]DRTXHUHTXHUXPSURFHVVRGHGHOLPLWDomR
 352'8727e&1,&2
$R ILQDO GD SHVTXLVD IRL SRVVtYHO H[WUDLU GDGRV VXILFLHQWHV SDUD YLVXDOL]DU RV
SULQFLSDLVFRQIOLWRVTXHSHUPHLDPDJHVWmRFRPSDUWLOKDGDGRVHUYLoRGHSUHYHQomRH
VDOYDPHQWR DTXiWLFR QR (6 'HVVD IRUPD IRUDP SURSRVWDV VXJHVW}HV GH Do}HV
HIHWLYDV SDUDRHTXDFLRQDPHQWRGHFRQIOLWRVGHWHFWDGRV 3DUD LVVR IRUDP JHUDGRV
GRLVSURGXWRV FRPRUHVXOWDGRV GHVWDGLVVHUWDomRTXDLVVHMDP
D 3URMHWR GH SURSRVWDV GH DOWHUDo}HV VXJHULGDV D SDUWLU GD yWLFD H SHUFHSomR
GRVUHVSRQGHGRUHVGLUHWDPHQWHHQYROYLGRVQRVHUYLoR
E 3URMHWRSDUD SURSRVLWXUDGHFRQVWUXomRFROHWLYDGHQRYRFRQYrQLRLQFOXLQGRD
SDUWLFLSDomR GRV PXQLFtSLRV QHVVH SURFHVVR FRQVWUXWLYR GR DFRUGR QR TXDO HOHV
WDPEpPVmR SDUWHLQWHUHVVDGDYLVDQGRjDSUR[LPDomRHQWUHLQVWLWXLo}HV
(VVHVSURMHWRVVHUmRHQWUHJXHVHPWUrV ORFDLV 3UHIHLWXUDV0XQLFLSDLVFRQYHQLDGDV
FRPR&%0(6 &%0(6 H *RYHUQRGR(VWDGRGR(VStULWR6DQWR ,VVRSRUTXHHVVDV

LQVWLWXLo}HV HVWmR GLUHWD RX LQGLUHWDPHQWH HQYROYLGDV QD SUHVWDomR GHVVH VHUYLoR
EHPFRPRVmRUHVSRQViYHLVSHODVHJXUDQoDIRUQHFLGDDRVEDQKLVWDVIUHTXHQWDGRUHV
GROLWRUDOFDSL[DED
 '(/,0,7$d­2
'HDFRUGRFRPD&RQVWLWXLomR)HGHUDOGH%5$6,/
$UW2VPHPEURVGDV3ROtFLDV0LOLWDUHVH&RUSRVGH%RPEHLURV0LOLWDUHV
LQVWLWXLo}HVRUJDQL]DGDVFRPEDVHQD KLHUDUTXLD HGLVFLSOLQD VmRPLOLWDUHV
GRV(VWDGRVGR'LVWULWR)HGHUDOHGRV7HUULWyULRV
(PDWHQGLPHQWRD HVVDVGLVSRVLo}HVR &%0(6 pLQVWLWXLomRPLOLWDUVHQGRXPGRV
yUJmRV GD DGPLQLVWUDomR S~EOLFD VXERUGLQDGR DR *RYHUQR GR (VWDGR FRQIRUPH
SUHYLVWRQD&RQVWLWXLomR(VWDGXDOGR(VWDGRGR(VStULWR6DQWR(63Ë5,726$172

$UW  6mR yUJmRV GD DGPLQLVWUDomR S~EOLFD HQFDUUHJDGRV
HVSHFLILFDPHQWH GD VHJXUDQoD S~EOLFD H VXERUGLQDGRV DR *RYHUQDGRU GR
(VWDGRHj6HFUHWDULDGH(VWDGRGD6HJXUDQoD3~EOLFD
, D3ROtFLD&LYLO
,, D3ROtFLD0LOLWDU
,,, R&RUSRGH%RPEHLURV0LOLWDU
$UW  2V yUJmRV HVWDGXDLV GH VHJXUDQoD S~EOLFD UHIHULGRV QR DUWLJR
DQWHULRUVHUmRUHJLGRVSRU OHJLVODomRHVSHFLDOTXHGHILQLUiVXDVHVWUXWXUDV
FRPSHWrQFLDV GLUHLWRV JDUDQWLDV GHYHUHV H SUHUURJDWLYDV GH VHXV
LQWHJUDQWHVGHPRGRDDVVHJXUDUDHILFiFLDGHVXDVDWLYLGDGHVHDWXDomR
KDUP{QLFDUHVSHLWDGDDOHJLVODomRIHGHUDO
(P DWHQGLPHQWR jV GLVSRVLo}HV GHVWD &RQVWLWXLomR D LQVWLWXLomR p UHJLGD SRU
HVWDWXWR H OHJLVODomR SUySULRV WHQGR FRPRPLVVmR FRQVWLWXFLRQDO D FRRUGHQDomR H
H[HFXomRGHDo}HVGHGHIHVDFLYLO SUHYHQomRHFRPEDWHD LQFrQGLRVSHUtFLDVGH
LQFrQGLRV H H[SORV}HV HP ORFDO GH VLQLVWURV EXVFD H VDOYDPHQWR HODERUDomR GH
QRUPDVUHODWLYDVjVHJXUDQoDGDVSHVVRDVHGHVHXVEHQVFRQWUDLQFrQGLRVHSkQLFR
HRXWUDVSUHYLVWDVHPOHL(63Ë5,726$172
-i RV VHUYLGRUHV GDVSUHIHLWXUDV HVWmR LQVHULGRV GHQWUR GD HVWUXWXUD GR0XQLFtSLR
QmRSRVVXLQGRVXERUGLQDomR j6HFUHWDULDGH(VWDGRGD6HJXUDQoD3~EOLFDH'HIHVD
6RFLDORTXHRFRUUHQR&%0(6

'LDQWHGRFHQiULRDSUHVHQWDGRDQWHULRUPHQWHHVWDSHVTXLVD GHOLPLWRXSRUREMHWRGH
HVWXGRDQDOLVDURVFRQIOLWRVGHFRUUHQWHVGR SURFHVVRGH WUDEDOKRGR&%0(6HGDV
3UHIHLWXUDV0XQLFLSDLVLQVWLWXLo}HV HQYROYLGDVGLUHWDPHQWHQD*HVWmRGH2SHUDo}HV
H6DOYDPHQWR$TXiWLFRGR(VWDGRGR(VStULWR6DQWR
 -867,),&$7,9$
2 &%0(6 p XPD LQVWLWXLomR LQVHULGD QD HVWUXWXUD GR *RYHUQR GR (VWDGR VHQGR
VXERUGLQDGD GLUHWDPHQWH j 6HFUHWDULD GH (VWDGR GD 6HJXUDQoD 3~EOLFD H 'HIHVD
6RFLDO2VVHUYLoRVGR&%0(6WrPXPDOWRYDORU MXQWRjVRFLHGDGHFDSL[DED FXMR
OHPDp³YLGDVDOKHLDVULTXH]DVDVDOYDU´HSRULVVRGHYHHVWDUVHPSUHFRORFDGRj
VXDGLVSRVLomRFRPDPHOKRUTXDOLGDGHSRVVtYHO$VVLP VXUJHFRPRQHFHVVLGDGH
HOHPHQWDUDEXVFDSDUDTXHHVVHFRUSRIXQFLRQHGHPDQHLUDKDUP{QLFDHVDXGiYHO
SRLVVHDVVLPQmRIRURVSURGXWRVTXHHOHFRORFDUijGLVSRVLomRGDVRFLHGDGHQmR
VHUmRRVTXHHODHVSHUD
2VUHODWyULRVGHVHUYLoRVGLiULRVGHSUHYHQomRHVDOYDPHQWRDTXiWLFRWrPGHVWDFDGR
GLYHUVRVFRQIOLWRVGRVTXDLVSRXFRVHVDEHDRULJHPHRVPRWLYRV1HVVHFRQWH[WR
WRUQDVHLPSRUWDQWHOHYDQWDUHDQDOLVDUDVGLYHUJrQFLDVTXHWHPJHUDGRRVFRQIOLWRV
GH IRUPD D PLQLPL]DU DV FRQVHTXrQFLDV QHJDWLYDV SDUD D H[HFXomR GR VHUYLoR
FDQDOL]DQGRDVHQHUJLDVSDUDDFRQVWUXomRGHPHOKRUHVUHODo}HVGHWUDEDOKR
2FOLPDRUJDQL]DFLRQDOVHEHPFXOWLYDGRSRGHVHUXPLQVWUXPHQWRHILFD]HPWHUPRV
RSHUDFLRQDLV H GH DXPHQWR GH SRWHQFLDO PDV HP FDVR FRQWUiULR SRGH JHUDU
FRQVHTXrQFLDV LQVDWLVIDWyULDV *$,&.  'HVVD IRUPD D SHVTXLVD VH PRVWUD
QmRVy LPSRUWDQWHPDVQHFHVViULDSDUD SULPHLURGLDJQRVWLFDU RV SULQFLSDLV SRQWRV
FRQIOLWDQWHVQDJHVWmRGHRSHUDo}HV GRVHUYLoR GHSUHYHQomRHVDOYDPHQWRDTXiWLFR
H D SDUWLU GHVVH UHVXOWDGR GLUHFLRQDU D &RUSRUDomR QD PHOKRU IRUPD GH UHJXODU
JHUHQFLDUHFRRUGHQDUDDWLYLGDGHVHPJHUDUFRQIOLWRVHQWUH RVyUJmRVHQYROYLGRV

(PPXLWRVFDVRVGHDIRJDPHQWR DFRORFDomRGHXPD VLPSOHV SODFDGHVLQDOL]DomR
GHULVFRHPORFDLVHVWUDWpJLFRV SRGHULD WHU LPSHGLGRXPD GDTXHODV PRUWHVSRU
DIRJDPHQWRVGHVFULWDVQD7DEHOD
$R ILQDO GHVWD SHVTXLVD HVSHUDVH PHOKRUDU D VHJXUDQoD IRUQHFLGD DRV XVXiULRV
IUHTXHQWDGRUHV GRV EDOQHiULRV FDSL[DEDV SRU PHLR GD SURSRVLomR GH VROXo}HV
RWLPL]DGDVTXHDWHQGDPTXDOLWDWLYDPHQWHHTXDQWLWDWLYDPHQWHDVUHDLVQHFHVVLGDGHV
GRVEDQKLVWDVUHGX]LQGRRQ~PHURGH DIRJDPHQWRVHSUHVHUYDQGRYLGDV

 0(72'2/2*,$
(VWHFDStWXORYLVDDSUHVHQWDURVSURFHGLPHQWRVPHWRGROyJLFRVTXHVHUmRXWLOL]DGRV
SDUD R DWLQJLPHQWR GRV REMHWLYRV SURSRVWRV SRU HVWD SHVTXLVD GHVWDFDQGR D
FDUDFWHUL]DomRGRWLSRGHSHVTXLVDDIRQWHGHGDGRVRLQVWUXPHQWRSDUDFROHWDHR
WUDWDPHQWRGRVGDGRV
 1$785(=$'(3(648,6$
$UHIOH[mRVREUHRWHPDHVWXGDGR FRQGX]LXDSHVTXLVDSDUDXPDYHUWHQWHTXDOLWDWLYD
TXH VHUHIHUH j SHVTXLVDTXHSURGX]GDGRVGHVFULWLYRVSDODYUDVWDQWRHVFULWDVFRPR
IDODGDV DVVLP FRPR FRPSRUWDPHQWRV REVHUYiYHLV GDV SHVVRDV *8$/'$ 
3RU GHFRUUrQFLD SRVVXL XP FDUiWHU LQWHUSUHWDWLYR VH PRVWUDQGR LPSRUWDQWH QR
VHQWLGRGHHVFROKDGHXPDDomRQDVRFLHGDGH3$,9$
$ PHWRGRORJLD TXDOLWDWLYD HQIDWL]D D LPSRUWkQFLD GH VH FRQKHFHU HQWHQGHU H
LQWHUSUHWDU DFXUDGDPHQWH D QDWXUH]D GDV VLWXDo}HV H HYHQWRV TXHU VHMDP HOHV
SDVVDGRVRXSUHVHQWHV(ODp UHDOL]DGDSRUPHLRGD LQWHUSUHWDomRGH WH[WRVVRQV
LPDJHQVHDWpGHOLQJXDJHPQmRYHUEDO*8%$/,1&2/1
$SHVTXLVDTXDOLWDWLYD IRLWLSLILFDGDFRPR GHVFULWLYDXPDYH]TXHDSUHRFXSDomRGD
SHVTXLVDGRUD IRL FRP R SURFHVVR H QmR VLPSOHVPHQWH FRP RV UHVXOWDGRV H R
SURGXWR $OpP GLVVR D SHVTXLVD GHVFULWLYD WHP SRU ILQDOLGDGH GHVFUHYHU DV
FDUDFWHUtVWLFDV GH GHWHUPLQDGR IHQ{PHQR RX SUREOHPD R TXH VHPRVWUD FRHUHQWH
FRPRVREMHWLYRVSURSRVWRV *,/
$VLQIRUPDo}HVREWLGDVTXDQGRLQWHUSUHWDGDVSRGHPJHUDUQRYDVEXVFDVGHGDGRV
$VKLSyWHVHVHVWDEHOHFLGDVSRGHPVHUGHL[DGDVFULDQGRVHRXWUDV 1HVVHFRQWH[WR
HVWDSHVTXLVDpGHVFULWLYDHGHFDPSRFRPVXSRUWHGRFXPHQWDOHELEOLRJUiILFR
,QLFLDOPHQWH IRL UHDOL]DGD XPD SHVTXLVD GRFXPHQWDO MXQWR DR &%0(6 EXVFDQGR
DQDOLVDU DV OHJLVODo}HV H SDUkPHWURV XWLOL]DGRV SDUD HVWDEHOHFLPHQWR GD PLQXWD
SDGUmR TXH QRUWHLD D HODERUDomR GRV FRQYrQLRV TXH HVWDEHOHFHUDP D JHVWmR

FRPSDUWLOKDGD HQWUH &%0(6 H 3UHIHLWXUDV QD JHVWmR RSHUDFLRQDO GR VHUYLoR GH
SUHYHQomRHVDOYDPHQWRDTXiWLFR (DLQGDGHQWURGDSHVTXLVDGRFXPHQWDO IRUDP
DQDOLVDGRVRVUHODWyULRVGHVHUYLoR
3RVWHULRUPHQWH IRL HODERUDGD XPD SHVTXLVD ELEOLRJUiILFD SDUD DX[LOLDU QD
FRPSRVLomRGHIXQGDPHQWDomRWHyULFDTXHSRGHVXVWHQWDUDVSURSRVLo}HVHDQiOLVH
GHGDGRV
3RU ILP D SHVTXLVD GH FDPSR H DSOLFDomR GH HQWUHYLVWD VHPLHVWUXWXUDGD VH IH]
HVVHQFLDO SDUD LGHQWLILFDU H DQDOLVDU DV GLYHUJrQFLDV TXH WHP JHUDGR RV FRQIOLWRV
HQWUH VHUYLGRUHV GLUHWDPHQWH HQYROYLGRV QD JHVWmR FRPSDUWLOKDGD GR VHUYLoR GH
SUHYHQomRHVDOYDPHQWRDTXiWLFRGHIRUPDDPLQLPL]DUDVFRQVHTXrQFLDVQHJDWLYDV
SDUDDH[HFXomRGRVHUYLoRFDQDOL]DQGRDVHQHUJLDVSDUDDFRQVWUXomRGHPHOKRUHV
VROXo}HVJHUHQFLDLV
 )217('('$'26
2VGDGRVIRUDPH[WUDtGRVSRUPHLR GHSHVTXLVDGRFXPHQWDO DQiOLVHGHFRQYrQLRV
ILUPDGRVHUHODWyULRVGHVHUYLoR HDSOLFDomRGHHQWUHYLVWDVHPLHVWUXWXUDGD MXQWRDRV
VHUYLGRUHVHVWDGXDLVHPXQLFLSDLVGDVLQVWLWXLo}HVGLUHWDPHQWHHQYROYLGDVQDJHVWmR
FRPSDUWLOKDGDGRVHUYLoR GHSUHYHQomRHVDOYDPHQWRDTXiWLFR PLOLWDUHV HVWDGXDLV
GR&%0(6 HVHUYLGRUHVPXQLFLSDLVGDV3UHIHLWXUDV
2 REMHWR GH SHVTXLVD GLUHFLRQRX SDUD D JHVWmR RSHUDFLRQDO DEUDQJHQGR RV
VHJPHQWRV GH GLYHUVDV SUHIHLWXUDV H TXDUWpLV GR &%0(6 HQYROYLGRV QD H[HFXomR
GHVVH VHUYLoR  'HVHQYROYHP DV DWLYLGDGHV GH JHVWmR  ERPEHLURVPLOLWDUHV QDV
IXQo}HV GH FRRUGHQDomR RX ILVFDO GR 6$/9$0$5 EHP FRPR  VHUYLGRUHV GDV
SUHIHLWXUDVQRPHDGRVSDUDIXQo}HVGLYHUVDVDGHSHQGHUGHFDGD3UHIHLWXUD
(PXPVHJXQGRPRPHQWRDSHVTXLVDELEOLRJUiILFD IRLREWLGDSRUPHLRGH IRQWHV Mi
SXEOLFDGDV VHQGRHODV OLYURV H DUWLJRV EHP FRPR SRUPHLR GH UHYLVmR LQWHQVD D
OLWHUDWXUDH[LVWHQWHVREUHRDVVXQWRHPIRFRFRQIOLWRVUHVROXomRGHFRQIOLWRV VHUYLoR
S~EOLFRJHVWmRFRPSDUWLOKDGDHVDOYDPHQWRDTXiWLFR

$OpPGLVVRGHVWDFDVHDREVHUYDomRGRVSUREOHPDVGLiULRVGHWHFWDGRVQRVUHODWRV
RUDLV H HVFULWRV GH VHUYLoR SRU VHU D SHVTXLVDGRUD HQYROYLGD LQGLUHWDPHQWH QD
H[HFXomRRSHUDFLRQDOGRVHUYLoRSHVTXLVDGR
 3$57,&,3$17(6
'RV  VHUYLGRUHVHQYROYLGRVQDJHVWmRHH[HFXomRGRVHUYLoR VHUYLGRUHVIRUDP
HQWUHYLVWDGRVRTXHUHSUHVHQWD GRVVHUYLGRUHVHQYROYLGRVQRVHUYLoRGXUDQWH
R DQR GH  $VVLP GHYLGR DR SHUFHQWXDO GH SDUWLFLSDomR SRGHVH GL]HU TXH
KRXYHXPFHQVR2VSDUWLFLSDQWHV IRUDPQRPHDGRVGH(HQWUHYLVWDGRDR(
~OWLPRHQWUHYLVWDGR SUHVHUYDQGRVHDLGHQWLGDGHGHFDGDXPGHOHV
2PRGHORGHHQWUHYLVWDDSOLFDGDHQFRQWUDVHQR$SrQGLFH$ WHQGR GXUDomRPpGLD
GH  PLQXWRV H VXD DSOLFDomRRFRUUHX HQWUH RVPHVHV GH DJRVWR H VHWHPEUR GH
 2VHQWUHYLVWDGRVWLYHUDPDRSomRGHFRPSOHWDUDSHVTXLVDSHVVRDOPHQWHSRU
WHOHIRQHRXSRUHPDLO $HVFROKDGDVHQWUHYLVWDGDVIRLLQWHQFLRQDOHVHGHXDSDUWLU
GH FRQWDWR YLD WHOHIRQH SDUD R FRQYLWH FRQVLGHUDQGR D GLVSRQLELOLGDGH GR
HQWUHYLVWDGR
 $&2/(7$(75$7$0(172'26'$'26
$ FROHWD GRV GDGRV IRL UHDOL]DGD SRU PHLR GH WUrV LQVWUXPHQWRV SHVTXLVD
GRFXPHQWDOHQWUHYLVWDHREVHUYDomR
$ SHVTXLVD GRFXPHQWDO DEUDQJHX D SHVTXLVD ELEOLRJUiILFD j SHVTXLVD GHPLQXWDV
SDUD HVWDEHOHFLPHQWR GH FRQYrQLRV QR (6 H DQiOLVH GH UHODWyULRV GH VHUYLoRV
FRQVLVWLQGR QDEXVFDHVHOHomRGHPDWHULDODGHTXDGRDRFRQWH~GRSURSRVWR$SyVR
UHWRUQR GDV EXVFDV WRGR R PDWHULDO SDVVRX SRU XPD OHLWXUD IOXWXDQWH D ILP GH
GHOLPLWDU WtWXOR UHVXPR EXVFD GH SDODYUDV QR WH[WR OHLWXUD DFXUDGD SDUD R
ILFKDPHQWR

1D FROHWD GH GDGRV IRUDPXWLOL]DGDV HQWUHYLVWDV FRP URWHLUR VHPLHVWUXWXUDGR (VWD
RSomR GHYHXVH DR IDWR GH R HVWXGR FRQVLGHUDU D SHUVSHFWLYD GRV HQWUHYLVWDGRV
FRPR XP GRV HOHPHQWRVFKDYH GH IRUPD D SRVVLELOLWDU D FRPSUHHQVmR H
LQWHUSUHWDomRGR IHQ{PHQRDSDUWLU GDH[SHULrQFLDTXHRVHQWUHYLVWDGRVDFXPXODP
QRDPELHQWHSHVTXLVDGR &5(6:(//$VTXHVW}HVGR URWHLURGHHQWUHYLVWD
VHJXLUDPDPHWRGRORJLDGRJHUDOSDUDRHVSHFtILFR
$ DSOLFDomR GD HQWUHYLVWD VHPLHVWUXWXUDGD WHYH SRU ILQDOLGDGH PDSHDU RV WLSRV H
FDXVDV GRVFRQIOLWRVGHFRUUHQWHVGD JHVWmRFRPSDUWLOKDGDSRUPHLRGHLQIRUPDo}HV
D UHVSHLWR GDV SHUFHSo}HV GRV VHUYLGRUHV GLUHWDPHQWH HQYROYLGRV QD JHVWmR
RSHUDFLRQDO GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR QR (VStULWR 6DQWR
+RXYHXPDSHTXHQDYDULDomRGDHQWUHYLVWDFRQIRUPHD UHVSRVWDGR VHUYLGRUVHQGR
SRUWDQWR VHPLHVWUXWXUDGD SRLV QmR VH SUHWHQGHX FROHWDU LQIRUPDo}HV VREUH XP
~QLFRDVSHFWRHVLPVREUHDVSHFWRVHVSHFtILFRVGLYHUVRV
1DV HQWUHYLVWDV UHDOL]DGDV SHVVRDOPHQWH RV VHUYLGRUHV DXWRUL]DUDP D JUDYDomR
SRUWDQWR DV UHVSRVWDV IRUDP REMHWR GH DQRWDo}HV EUHYHV UHJLVWUDQGRVH RV
DVSHFWRVTXHHPXPDSULPHLUDHVFXWDSRGHULDPDX[LOLDUQDFRPSUHHQVmRGRVIDWRV
2EYLDPHQWH TXH SHVTXLVDGRUHV TXH DVVXPHP XPD SRVLomR SRVLWLYLVWD VREUH R
PXQGRSRGHPTXHVWLRQDU RPpWRGRXWLOL]DGR 1R HQWDQWR DDERUGDJHPTXDOLWDWLYD
WDPEpP WHP VHXVPpULWRV VREUHWXGR TXDQGR R TXH VH EXVFD HQYROYH RSLQL}HV D
SDUWLUGDYLYrQFLDGHFDGDSDUWLFLSDQWH
'HQWURGRXQLYHUVRGHSHVTXLVDVTXDOLWDWLYDVKiYiULDVSRVVLELOLGDGHVGHGHILQLo}HV
HFULWpULRVGHYDOLGDGHeSUHFLVRFRQKHFHUFRPFODUH]DRFRQWH[WRQRTXDOVHHVWi
DWXDQGR SDUD GHILQLU FRP FRHUrQFLD D FRQFHSomR GH YDOLGDGH TXH VHUi DGRWDGD H
H[SOLFLWDU RV FULWpULRV TXH HQWmR VHUmR ~WHLV 'Dt GHFRUUH TXH HP SHVTXLVD
TXDOLWDWLYD D FRQFHSomR GH YDOLGDGH H VHX PpWRGR GH DIHULomR VmR GHILQLGRV GH
GLYHUVDVIRUPDV1mRVHWUDWDGHFRQFHSo}HV~QLFDVIL[DVRXXQLYHUVDLVPDVGHXP
FRQVWUXWRIRUWHPHQWHOLJDGRDRVSURFHVVRVHjVLQWHQo}HVGHFDGDSURMHWRHGHFDGD
PHWRGRORJLDGHSHVTXLVD*2/$)6+$1,
3RU ILPHQmRPHQRV LPSRUWDQWHHPGLYHUVRVPRPHQWRVDSHVTXLVDGRUDYDOHXVH
GDREVHUYDomRGR FRWLGLDQR GXUDQWHPDLV GH VHLVPHVHV FRPR LQWXLWRGHDQRWDU

IDWRV JHUDGRVGH FRQIOLWRV QDJHVWmR TXH IRUDPSRQWXDGRVHPXPD FDGHUQHWD GH
FDPSRQRFDVREORFRGHQRWDVGRFHOXODU
$SyVD WUDQVFULomRGDVHQWUHYLVWDVGHXVH LQtFLRDHWDSDGHH[SORUDUHDQDOLVDURV
FRQWH~GRV H[LVWHQWHV HP FDGD XPD GDV HQWUHYLVWDV GH IRUPD D SRVVLELOLWDU R
HQWHQGLPHQWR GR TXH IRL GHILQLGR SRU SUREOHPD GH SHVTXLVD 6HJXQGR 5\DQ H
%HUQDUGDDQiOLVHGRVGDGRVpXPDHWDSDQHFHVViULDSDUDH[WUDLUVLJQLILFDGR
UHOHYDQWHSHUDQWHRSUREOHPDGHSHVTXLVD SRUWDQWRGHPDQGDDWHQomRH UHIOH[mR
HQYROYHQGR WDUHIDV VHTXHQFLDLV SDUD YLQFXODomR GH PRGHORV WHyULFRV GHVGH D
GHVFREHUWDGHWHPDVHVXEWHPDVDWpDKLHUDUTXL]DomRGHFyGLJRV
2VGDGRVIRUDPDQDOLVDGRVSRUPHLRGHWpFQLFDVGHDQiOLVHTXDOLWDWLYDVDQiOLVHGH
FRQWH~GRSDUDDFRPSUHHQVmRGHFRQIOLWRVQDH[HFXomRGRVHUYLoRGHSUHYHQomRH
VDOYDPHQWRDTXiWLFRHTXDLVDo}HVSRGHULDPVHUSURSRVWDVFRPEDVHQDOLWHUDWXUD
HVWXGDGDSDUDHTXDFLRQDPHQWRGHFRQIOLWRV
)RL XWLOL]DGD D DQiOLVH WHPiWLFD FRPR WpFQLFD HPSUHJDGD SDUD D DQiOLVH H
LQWHUSUHWDomRGRVGDGRV1HVWDHWDSDIRUDPVHJXLGDVDVUHFRPHQGDo}HVGH5\DQH
%HUQDUG SDUDDEXVFD GHWHPDVTXHHVWDULDPVHQGRUHODWDGRVFRPRIDWRUHV
JHUDGRUHV GH FRQIOLWRV D SDUWLU GD WUDQVFULomR H OHLWXUD GH WRGDV DV HQWUHYLVWDV $V
WUDQVFULo}HV GDV HQWUHYLVWDV IRUDP OLGDV WUrV YH]HV H SRVVLELOLWRX REWHU XPD
SHUFHSomR H[DXVWLYD VREUH RV GDGRV REWLGRV 1D SULPHLUD OHLWXUD GDV WUDQVFULo}HV
EXVFRXVH XPD YLVmR JHUDO GRV GDGRV GD SHVTXLVD H QDV SUy[LPDV GXDV OHLWXUDV
IRUDP IHLWDV DQRWDo}HV H FULDGRV UyWXORV FRQFHLWXDLV UHIHUHQWHV DRV WUHFKRV
GHVWDFDGRVTXHFRQWLQKDPHOHPHQWRVGHFRQIOLWRV
&RP RV UHVXOWDGRV REWLGRV IRL SRVVtYHO FRQFOXLU TXH Ki GLYHUVRV FRQIOLWRV QD
H[HFXomR GR VHUYLoR GHVGH DV LQWHUIHUrQFLDV SROtWLFDV FRQVWDQWHV D IDOWD GH
LQIUDHVWUXWXUDHVXSRUWHORJtVWLFRLQHILFLHQWHIDOKDVQDFRPXQLFDomRHLQWHUDomRHQWUH
LQVWLWXLo}HVHQYROYLGDVGLIHUHQoDVGHYDORUHVSUREOHPDVLQWHUSHVVRDLVHQWUHRXWURV
2VDXWRUHVHVWXGDGRVVXJHUHPXPDVROXomRFRODERUDWLYDGHIRUPDDFRQWHPSODUDV
RSLQL}HV GRV VHUYLGRUHV SHUWHQFHQWHV jV LQVWLWXLo}HV HQYROYLGDV QD WRPDGD GH

GHFLV}HV 3RUWDQWR DV SURSRVLo}HV GH Do}HV SDUD HTXDFLRQDPHQWR GH FRQIOLWRV
IRUDPFULDGDVDSDUWLUGDyWLFDGRVSUySULRVVHUYLGRUHVHQWUHYLVWDGRV(DR(
 ',0(16®(6e7,&$6
3RUVHWUDWDU SHVTXLVDHQYROYHQGRVHUHVKXPDQRVHHYHQWRVFRQIOLWRVTXHSRGHP
GHVHQFDGHDU GHVFRQIRUWRV IRL HODERUDGR XP 7HUPR GH &RQVHQWLPHQWR /LYUH H
(VFODUHFLGRPDQWHQGRVHREULJDWRULDPHQWHRVLJLORGDLGHQWLGDGHGRVSDUWLFLSDQWHV
TXHVHUmR UHSUHVHQWDGRVSRU FyGLJRV (D( FRQIRUPHVHSRGHREVHUYDU QRV
JUiILFRV$SrQGLFH%
 5()(5(1&,$/7(Ï5,&2
(VWH FDStWXOR GHOLPLWRX R HVWXGRTXHHPEDVRX HVWD SHVTXLVD UHXQLQGR LGHLDV TXH
FRUURERUDUDPQRHQWHQGLPHQWRGHFRQIOLWRVRUJDQL]DFLRQDLVEHPFRPRGLUHFLRQDUR
&%0(6 QDPHOKRUIRUPDGHUHJXODUJHUHQFLDUHFRRUGHQDUDJHVWmRFRPSDUWLOKDGD
GDDWLYLGDGHGHVDOYDPHQWRDTXiWLFRQRHVWDGR VHPJHUDUFRQIOLWRHQWUHLQVWLWXLo}HV
HQYROYLGDV&%0(6H3UHIHLWXUDV
,QLFLDOPHQWH D UHYLVmR GH OLWHUDWXUD DERUGRX FRQFHLWRV UHIHUHQWHV j IRUPDomR H
FRPSUHHQVmR GH FRQIOLWRV $ VHJXLU WUDWRX H GLVFXWLX FRQFHLWRV H WpFQLFDV GH
UHVROXomR GH FRQIOLWRV FRP IRFR QD DGPLQLVWUDomR S~EOLFD $ERUGRXVH RV VXMHLWRV
SURWDJRQLVWDVGRVFRQIOLWRVHVWXGDGRV
'HQWURGRkPELWRQRUPDWLYRIRLIHLWDXPDSHTXHQDDERUGDJHPDRSODQRGHWUDEDOKR
YLJHQWH UHODFLRQDGD DR HVWDEHOHFLPHQWR GD JHVWmR FRPSDUWLOKDGD TXH QRUWHLD D
HODERUDomRGRFRQYrQLRHQWUH&%0(6H0XQLFtSLRV QR(6
3RVWHULRUPHQWH IRUDPHVWXGDGRV DOJXQVFRQFHLWRV LQHUHQWHVjV QRUPDVH WpFQLFDV
TXH SHUPHLDP R VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR EHP FRPR
SXEOLFDo}HV GH DXWRUHV UHIHUrQFLD QD iUHD FRP ILQDOLGDGH GH EXVFDU VXEVtGLRV
WpFQLFRVSDUDFRPSUHHQVmRGDH[HFXomRGRVHUYLoR
1mR IRL SRVVtYHO UHDOL]DU XP HVWXGR WHQGR FRPR H[HPSOR RV RXWURV HVWDGRV GR
%UDVLO GD DSOLFDomR GHVVH PRGHOR GH JHVWmR FRPSDUWLOKDGD FRP RV PXQLFtSLRV
SRUTXHR(VStULWR6DQWRpRSLRQHLURQD LPSODQWDomRGHVVHPRGHOR6HQGRDVVLP
QmRIRLSHUFHSWtYHODDERUGDJHPGHVWHWHPDHPRXWURV HVWDGRVWHQGR HPYLVWDTXHp
XPDSHFXOLDULGDGHGRHVWDGRGR(VStULWR6DQWR
$ SHVTXLVD HQWmR SULYLOHJLRX WUDEDOKRVTXHDERUGDVVHP DVIRUPDVGHUHVROXomRGH
FRQIOLWRVQRTXHGL]UHVSHLWR jDGPLQLVWUDomRS~EOLFD 2EVHUYRXVHTXHJUDQGHSDUWH
GRVWUDEDOKRVTXHYHUVDPVREUHFRQIOLWRRID] QRkPELWRRUJDQL]DFLRQDO1RHQWDQWR
Ki QHVWD SHVTXLVD WDPEpP XPD DERUGDJHP QR QtYHO GRV VXMHLWRV H QR QtYHO
RSHUDFLRQDO24XDGUR HVFODUHFHRVQtYHLVGHFRQIOLWRVDJUXSDGRVHPWUrVQtYHLV
SDUDTXHVHSRVVDDX[LOLDUQRHVFODUHFLPHQWRGRWHPD

4XDGUR 1tYHLVGHFRQIOLWRV
1tYHLV GH&RQIOLWRV &217(Ò'2
1tYHOGRVVXMHLWRV 3HUFHSomR YDORUHV SHVVRDLV FRPSRUWDPHQWRV GHVHPSHQKR
LQGLYLGXDO UHODFLRQDPHQWRV LQWHUSHVVRDLV RSLQL}HV H FUtWLFDV
FRQILDQoDHJRFHQWULVPRVHQWLPHQWRGHVXSHULRULGDGHRUJXOKR
FROHJXLVPRREMHWLYRVSHVVRDLVSHUVRQDOLGDGH
1tYHORUJDQL]DFLRQDO 9DORUHV JHUDLV YDORUHV VHWRULDLV FOLHQWH LQWHUQR LQWHUDomR
VHWRULDOHTXLGDGHQDGLVWULEXLomRGHUHFXUVRV
1tYHO2SHUDFLRQDO 1RUPDVHUHJXODPHQWRVPRGXVRSHUDQGLH[HFXomRGHWDUHIDV
GHVHPSHQKR VHWRULDO H[FHVVR GH WDUHIDV FRPSOH[LGDGH GDV
WDUHIDV FRPXQLFDomR LQIUDHVWUXWXUD DFHVVR D PDWHULDLV
SURGXWLYLGDGH SUHVVmR GH WHPSR VWDWXV GR VHWRU REMHWLYRV
VWDWXVGRFDUJRUHODo}HVKLHUiUTXLFDV
)RQWH*$,.S
$SDUWLUGHVVHTXDGUREXVFRXVHRYLpV GDDQiOLVHGRVFRQIOLWRVQRVWUrVQtYHLV6H
IRVVHUHDOL]DGRXPHVWXGRVRPHQWHj QtYHORUJDQL]DFLRQDODHVFROKDILFDULDDTXpP
UHODo}HVGHKLHUDUTXLDH QmRKiKLHUDUTXLD HQWUHDVLQVWLWXLo}HVHQYROYLGDV&%0(6
H 3UHIHLWXUDV DVVLP FRPR RFRUUH HQWUH RV UHVSHFWLYRV VHUYLGRUHV GH FDGD XPD
GHVVDV LQVWLWXLo}HVHQYROYLGDV
$VVLP VHQGR RSWRXVH SRU WDPEpP WUDWDU D WHPiWLFD GHQWUR GRV UHODFLRQDPHQWRV
LQWHUSHVVRDLV XPD YH] TXH VHX IRFR VmR DV SHVVRDV H RV FRQIOLWRV VH GmR HQWUH
VHUHV KXPDQRV *$,&.  &RQIOLWR p GHILQLGR FRPR D PDQLIHVWDomR GH
LQFRPSDWLELOLGDGHGHVDFRUGRRXGLVVRQkQFLDHQWUHSHVVRDVJUXSRVRXRUJDQL]Do}HV
5$+,0$1721,21,.58029,/,(9$
3RU ILP HVWD IDVH SURSRUFLRQRX PDLRU FODUH]D H DSURIXQGDPHQWR VREUH D
SUREOHPiWLFD D VHU DERUGDGD QHVWD SHVTXLVD GDQGR XP VXSRUWH OHJDO WHyULFR H
WpFQLFR SDUDSURSRVLomRGH Do}HVTXHYLVHPR HTXDFLRQDPHQWRGRFRQIOLWRH[SRVWR D
SDUWLUGRHVWDEHOHFLPHQWRGHFULWpULRV WpFQLFRV TXHDWHQGDPRSULQFLSDOPRWLYRSHOR
TXDO IRUDP HVWDEHOHFLGDV Do}HV HP IRUPD GH SDUFHULD HTXDFLRQDU FRQIOLWRV SDUD
PHOKRULDGDSUHVWDomRGDVHJXUDQoDIRUQHFLGDDRVEDQKLVWDVFDSL[DEDV

 &21)/,72
2FRQIOLWR RFRUUHTXDQGRXPGRVLQGLYtGXRVHQYROYLGRVQRWDTXHRRXWURIUXVWURXRX
LUiIUXVWUDURVVHXVLQWHUHVVHVSHVVRDLVRX SURILVVLRQDLV1$6&,0(172(O6$<('
 2V FRQIOLWRV GHQWUR GDV RUJDQL]Do}HV SRGHP JHUDU URWLQDV SHUWXUEDGDV H
GLPLQXLUDSURGXWLYLGDGHHVDWLVIDomR*/$'67(,1-(+1
&RQIOLWR p XP IHQ{PHQR TXH FRQWLQXD VH DSUHVHQWDQGR GHQWUR GDV RUJDQL]Do}HV
WHQGR H[SUHVVLYDV LPSOLFDo}HV SDUD RUJDQL]DomR H R VHX UHVSHFWLYR GHVHPSHQKR
-(+1.,0HRXWURV6+,+HRXWURV 2VFRQIOLWRVVmRLQHYLWiYHLV
QRORFDOGHWUDEDOKR-(+1
e SRVVtYHO FRQVWDWDU TXH QHQKXPD RUJDQL]DomR HVWi OLYUH GH FRQIOLWRV SRLV
SUDWLFDPHQWH WRGD D HPSUHVD VRIUH H VH EHQHILFLD FRP HOHV ( SDUD TXH D
RUJDQL]DomR VH EHQHILFLH FDEH D HOD EXVFDU IRUPDV GH JHUHQFLDU RV FRQIOLWRV
H[LVWHQWHVQRVHQWLGRGHVHPLQLPL]DUVXDVFRQVHTXrQFLDVQHIDVWDVHXWLOL]DUVHXV
HOHPHQWRVSRWHQFLDGRUHVGHFULDWLYLGDGH*$,&.S6HQGRDVVLPFRPR
HPTXDOTXHUHPSUHVDDVLQVWLWXLo}HVS~EOLFDVWDPEpPGHYHPEXVFDUIRUPDVGHVH
EHQHILFLDUGHOHVPLQLPL]DQGRRVHIHLWRVQHJDWLYRVHWLUDQGRSURYHLWRSRVLWLYRGHVVD
H[SHULrQFLD
'DtVXUJHj QHFHVVLGDGHGHXPDUHIOH[mRLQLFLDODSURIXQGDGDVREUHTXDLVDo}HVWHP
VLGRDOYRGRVXUJLPHQWRGHFRQIOLWRV2FRQIOLWRGH WDUHIDGHFRUUHGDSHUFHSomRGH
GHVDFRUGRHQWUHPHPEURVGHXPJUXSRVREUHFRQWH~GRGHVXDVGHFLV}HVSRGHQGR
HQYROYHU GLIHUHQoDV HQWUH SRQWRV GH YLVWD LGHLDV H RSLQL}HV &RQIOLWR GH
UHODFLRQDPHQWRGHFRUUHGDSHUFHSomRGHLQFRPSDWLELOLGDGHLQWHUSHVVRDOHQYROYHQGR
WHQVmRLUULWDomRHUDLYDHQWUHRVPHPEURVGRJUXSR-(+1
2HVWXGRGH 'DQLHOH7L]R &RVWD0DULDGR&DUPR)HUQDQGHV 0DUWLQVVREUHR
LPSDFWR GR FRQIOLWR QR JUXSR GHWHFWRX TXH R FRQIOLWR LQWHUJUXSDO HVWi DVVRFLDGR D
EDL[D HIHWLYLGDGH QR GHVHPSHQKR GR JUXSR (VVH PHVPR IDWR SRGH HVWDU
DFRQWHFHQGR QR FRQIOLWR GHFRUUHQWH GD JHVWmR FRPSDUWLOKDGD HQWUH &%0(6 H
SUHIHLWXUDV LVVR SRUTXH QRV UHODWyULRV DQXDLV HODERUDGRV SRU VHUYLGRUHV
HPSHQKDGRVQRVHUYLoR6$/9$0$5SRGHVHDIHULUJUDQGHLQVDWLVIDomRSRUPDQGRV

HGHVPDQGRVHQWUHLQVWLWXLo}HVHQYROYLGDVTXHDFDEDPSRUDWUDSDOKDURDQGDPHQWR
GRVHUYLoR
$V HPSUHVDV H LQVWLWXLo}HV HVWmR XVDQGR FDGD YH] PDLV XP VLVWHPD SDUD
JHUHQFLDPHQWRGHFRQIOLWRV /,36.<HRXWURVS $ HVWLPDWLYDpTXH
DSUR[LPDGDPHQWH XP WHUoR GDV HPSUHVDV H LQVWLWXLo}HV WHQKD XP VLVWHPD GH
UHVROXomRGHFRQIOLWRV $FRQILDQoDQHVWDHVWLPDWLYDpDSRLDGDSHOD LGHQWLGDGHGDV
FRUSRUDo}HVTXHVHFRQKHFHUDPRVFULWpULRVSDUDGHILQLU XPVLVWHPD$ OLVWD LQFOXL
FRUSRUDo}HVTXHVmREHPFRQKHFLGDVHQWUHRVHVWXGLRVRVHSURILVVLRQDLVSRUWHUHP
VRILVWLFDGRVSURJUDPDVGH UHVROXomRGHFRQIOLWRV&RFD&ROD&R*HQHUDO(OHFWULF
(DWRQ &RUS 0DF\
V ,QF +DUPDQ ,QWHUQDWLRQDO ,QGXVWULHV ,QF 3UXGHQWLDO:HUQHU
(QWHUSULVHV ,QF H RXWURV (P SDUWLFXODU D:HUQHU p XPD HPSUHVD GH ORJtVWLFD H
WUDQVSRUWHJOREDOHRSHUDQGRHPWRGR$PpULFDGR1RUWHÈVLD(XURSD$PpULFDGR
6XOÈIULFDH$XVWUiOLD /,36.<
 5(62/8d­2'(&21)/,726
$ UHVROXomR GH FRQIOLWRV p HIHWLYDPHQWH D VROXomR GH SUREOHPDV HP JUXSR
&$03%(// 2
/($5<  (P VHX HVWXGR VREUH R DVVXQWR HP IRFR /LSVN\
 FRQFOXLX TXH RV IDWRUHV GHQWUR XPD RUJDQL]DomR FRPR DV DWLWXGHV GD
JHUrQFLD VREUH FRQIOLWRV HP YH] GH IDWRUHV IRUD GH XPD RUJDQL]DomR FRPR D
LQG~VWULD QD TXDO D RUJDQL]DomR RSHUD TXH GHWHUPLQDP D HVFROKD FRUSRUDWLYD GH
HVWUDWpJLDGHJHVWmR GHFRQIOLWR /,36.<
2FOLPDRUJDQL]DFLRQDOVHEHPFXOWLYDGRSRGHVHUXPLQVWUXPHQWRHILFD]HPWHUPRV
RSHUDFLRQDLV H GH DXPHQWR GH SRWHQFLDO PDV HP FDVR FRQWUiULR SRGH JHUDU
FRQVHTXrQFLDVLQVDWLVIDWyULDV*$,&.$WUDYpVGHFRQIOLWRVXPDRUJDQL]DomR
WHPRSRWHQFLDOSDUDPHOKRUDUVXDTXDOLGDGHGH WRPDGDGHGHFLVmRFULDWLYLGDGHH
GHVHPSHQKR-(+1
2V HVWLORV GH JHVWmR GH FRQIOLWRV IRUDP GHVFULWRV FRPR ³SDGU}HV HVSHFtILFRV GH
FRPSRUWDPHQWRVTXHRVLQGLYtGXRVSUHIHUHPHPSUHJDUTXDQGROLGDPFRPFRQIOLWRV´

02%(5*S (PERUDQmRKDMDXPDGHILQLomRSDGUmRGHXPVLVWHPDGH
JHVWmR GH FRQIOLWRV QD OLWHUDWXUD H QD SUiWLFD Ki XP FUHVFHQWH FRQVHQVR TXH XP
VLVWHPDGLIHUH GHXPDSUiWLFD RX WpFQLFD GHTXDWURPDQHLUDV8PVLVWHPD LPSOLFD
XPD DERUGDJHP DEUDQJHQWH H SURDWLYD SDUD JHUHQFLDU H UHVROYHU FRQIOLWR HP XPD
RUJDQL]DomR8PVLVWHPDWHPXPHVFRSRDPSORSHUPLWLQGRPXLWRVWLSRVGLIHUHQWHV
GH GLVSXWDV HVWDWXWiULRV QmRHVWDWXWiULDV HWF D VHUHP WUDWDGDVGHQWUR GHOD 8P
VLVWHPD IRUQHFH DFHVVR P~OWLSOR SRQWRV SDUD RV IXQFLRQiULRV TXH GHVHMDP XViOR
SRU H[HPSOR XP IXQFLRQiULR SRGH UHJLVWUDU XPD TXHL[D FRP VHX VXSHUYLVRU R
HVFULWyULRGRDGYRJDGRRKXPDQR IXQomR UHFXUVRVRXRHVFULWyULRTXHJHUHQFLD R
VLVWHPDH8PVLVWHPDIRUQHFHYiULDVRSo}HVSDUDUHVROXomRGHGLVSXWDV/,36.<H
RXWURVS
8PHVWXGRDQWHULRUGLYLGLXRJHUHQFLDPHQWRGHFRQIOLWRVHPFLQFRHVWLORVLQWHJUDQGR
REULJDQGR GRPLQDQGR HYLWDQGR H FRPSURPHWHQGR 5$+,0  3HVTXLVDV
VXJHUHPTXHKiXPDSUHIHUrQFLDSDUDRVLQGLYtGXRVXVDUHPRVHVWLORVGHLQWHJUDomR
HFRPSURPHWLPHQWRVDRHQIUHQWDUFRQIOLWRV/((
2HVWLORGHLQWHJUDomRpDSRQWDGRFRPRD IRUPDPDLVHILFD]GHJHVWmRGHFRQIOLWRV
TXDQGR FRPSDUDGR FRP RXWURV HVWLORV GH JHVWmR GH FRQIOLWRV VHQGR FRQVLGHUDGD
XPD YDOLRVDPDQHLUDGHJHUHQFLDUDVLQWHUDo}HVFRPRXWURVLQGLYtGXRVHPVLWXDo}HV
GH FRQIOLWR IDFLOLWDQGR D UHVROXomR DGHTXDGD GH FRQIOLWRV H SURGX]LQGR UHVXOWDGRV
PDLVSURGXWLYRV*5266*(55(52
$DGPLQLVWUDomRS~EOLFDJHUHQFLDOGHQWUHWDQWRVRXWURVREMHWLYRVYLVDUHGX]LUFXVWRV
H WRUQDUPDLV HILFLHQWH j DGPLQLVWUDomRGRV VHUYLoRV FRQVRDQWH jV H[LJrQFLDV GRV
FLGDGmRV 8PD GH VXDV FDUDFWHUtVWLFDV EiVLFDV H SULQFLSDLV p D RULHQWDomR SDUD R
FLGDGmRHSDUDREWHQomRGHUHVXOWDGRV %5(66(53(5(,5$ 
$ KLVWyULD UHFHQWH GH UHVROXomR GH FRQIOLWRV VXJHUH TXH XPD DERUGDJHP SURDWLYD
SRGH EHQHILFLDU IXQFLRQiULRV JHUHQWHV H RUJDQL]Do}HV &$03%(// 2
/($5<
 (VVD LGHLD Mi HUD H[SORUDGR Ki PXLWRV DQRV TXDQGR GLYHUVRV DXWRUHV
EXVFDYDP DSURIXQGDUVH QR HVWXGR GH UHVROXomR GH FRQIOLWRV QR kPELWR GD
DGPLQLVWUDomRS~EOLFD

$SRQWHHQWUHRVPXQGRVGD UHVROXomRGHFRQIOLWRVHGDDGPLQLVWUDomRS~EOLFDQR
FDPSR GH UHVROXomR GH FRQIOLWRV WHP XPD WUDGLomR ORQJD H SURIXQGD UHIOHWLGD QD
OLWHUDWXUDHQDSUiWLFDGDTXDORFDPSR GDDGPLQLVWUDomRS~EOLFDSRGHVHEHQHILFLDU
$SURSRVLomRH GLVFXVVmRGH FLQFRJUDQGHVLGHLDVGDUHVROXomRGHFRQIOLWRVPRVWURX
TXHRVDGPLQLVWUDGRUHVS~EOLFRVGHYHULDPDGRWDUHQWUHRXWUDVFRLVDVDQHJRFLDomR
EDUJDQKD VROXomR FRODERUDWLYD GH SUREOHPDV JHVWmR GH FRQIOLWRV H UHVROXomR GH
FRQIOLWRV0(5&+$17
$ GLVFXVVmR GDV FLQFR JUDQGHV LGHLDV GH UHVROXomR GH FRQIOLWRV TXH RV
DGPLQLVWUDGRUHV S~EOLFRV GHYHULDP FRQKHFHU SDUD VROXFLRQDU FRQIOLWRV QD
DGPLQLVWUDomRS~EOLFD SRGHVHUUHVXPLGD HPXPDDERUGDJHPSURDWLYDDJLOLGDGHH
UDSLGH]QDVROXomRGHSUREOHPDV SDUDTXHHOHVQmRVHDJUDYHP XPDYLVmRDPSOD
UHVROXomRGHSUREOHPDVEDVHDGDVHP LQWHUHVVHV JHUHQFLDPHQWR GH FRQIOLWRV SDUD
PHOKRULDGHGHVHPSHQKR&$03%(//2
/($5< 
2GHVHQYROYLPHQWRGH XPDLGHLDVLPSOHVVREUHDHVSLUDOGRFRQIOLWRQmRJHUHQFLDGR
GHPRQVWUD TXH VH R FRQIOLWR QmR p JHUHQFLDGR FRUUHWDPHQWH RV UHVXOWDGRV VmR
SUHYLVtYHLV R SUREOHPD VXUJH DV SRVLo}HV HQGXUHFHP D FRPXQLFDomR SDUD RV
UHFXUVRVVmRFRPSURPHWLGRVRFRQIOLWRYDLSDUDIRUDGDUHGHDVSHUFHSo}HVWRUQDP
VH GLVWRUFLGDV H HYHQWXDOPHQWH VXUJH XPD VHQVDomR GH FULVH &$53(17(5
.(11('<$HVSLUDOGHFRQIOLWRQmRp LQHYLWiYHO PDVpSUHYLVtYHOTXDQGRR
FRQIOLWRHVWiQRHVWiJLRLQLFLDO &$53(17(5.(11('<
$ OLomR SDUD D DGPLQLVWUDomR S~EOLFD p FODUD TXDQWR PDLV FHGR R FRQIOLWR p
JHUHQFLDGR PHOKRU &$53(17(5 .(11('<  $ )LJXUD  UHSUHVHQWD D
HVSLUDOGRFRQIOLWRQmRJHUHQFLDGR

)LJXUD (VSLUDOGR&RQIOLWRQmRJHUHQFLDGR
)RQWH$GDSWDGRGH&DPSEHOO.2¶OHDU\5S
(QWUH RV GLYHUVRV SRQWRV FRQIOLWDQWHV UHODWDGRV SHORV HQYROYLGRV GD *HVWmR GH
2SHUDo}HV GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR GHVWDFDPVH $V
FRQVWDQWHV LQWHUIHUrQFLDV SROtWLFDV IDOWD GH LQIUDHVWUXWXUD H LQHILFLHQWH VXSRUWH
ORJtVWLFR GLILFXOGDGH GH FRPXQLFDomR H LQWHUDomR HQWUH JHVWRUHV GDV LQVWLWXLo}HV
HQYROYLGDV GHVFXPSULPHQWR GR FRQYrQLR GLVWULEXLomR GRV JXDUGDYLGDV QRV
EDOQHiULRV FDSL[DEDV D JUDQGH GLIHUHQoD VDODULDO IRUQHFLGD DR *9 SRU PXQLFtSLRV
PXLWR SUy[LPRV RX YL]LQKRV H D IRUPD GH SXQLomR WUDWDPHQWR RX H[RQHUDomR
GHVVHV SURILVVLRQDLV GLDQWH GR FRPHWLPHQWR GH XPD DomR LQFRPSDWtYHO FRP D
SURILVVmRGR*9
2V DXWRUHV HVWXGDGRV VXJHUHP TXH VH HVVHV FRQIOLWRV QmR IRUHP JHUHQFLDGRV
EUHYHPHQWHHOHV WHQGHPDVHWRUQDUDLQGDPDLVSUREOHPiWLFRVHGLItFHLVGHVHUHP
UHVROYLGRV(PFRQWUDSDUWLGDTXDQWRPDLVSUHFRFHIRUHPVROXFLRQDGRVPHOKRU VHUi
SDUDDLQVWLWXLomR
'HYHKDYHUXPDYLVmRPDLVDPSODGRV FRQIOLWRVHGHVXDUHVROXomRGHVVDIRUPDR
JHUHQFLDPHQWR GHFRQIOLWRV WDPEpPGHYHVHU YLVWRFRPRXPVXEVLVWHPDGHQWURGH

XPVLVWHPDPDLRU$SHVDUGHHVVDPXGDQoDVLVWrPLFDVHUGLItFLOGHVHULPSODQWDGDp
QHFHVViULDSDUDRVXFHVVRHPORQJRSUD]R0(5&+$17
([LVWHP PXLWRV SULQFtSLRV RULHQWDGRUHV GD UHVROXomR GH FRQIOLWR H OLWHUDWXUDV GH
QHJRFLDomR TXH SRGHP DX[LOLDU QR JHUHQFLDPHQWR GH FRQIOLWRV QD DGPLQLVWUDomR
S~EOLFD 1HVWH WUDEDOKR IRUDP HVWXGDGDV GXDV DERUGDJHQV IXQGDPHQWDLV SDUD D
UHVROXomRGHFRQIOLWRVS~EOLFRV HPSULPHLURSODQR
$SULPHLUDpDQHJRFLDomRSRVLFLRQDOEDVHDGDHPXPDSRVLomRTXHLQVWUXLDVSDUWHV
LQWHUHVVDGDVDHQWUDUHPFRPVROXo}HVSUHGHWHUPLQDGDVHDSHUPDQHFHUHP ILUPHV
QHVVDV VROXo}HV VHQGR PXLWR SURYiYHO TXH XPD GDV SDUWHV VDLD LQVDWLVIHLWD
IUXVWUDQGRD &$03%(// 2
/($5<  (VVD QHJRFLDomR WHQGH D DWHQGHU
VRPHQWH DV QHFHVVLGDGHV GH XPD GDV SDUWHV R TXH SRGH JHUDU XPD JUDQGH
LQVDWLVIDomRHGHVFRQIRUWRQD RXWUDSDUWHFRQVHTXHQWHPHQWHDLQGDPDLVFRQIOLWR
-iDVHJXQGDDERUGDJHPHVWiEDVHDGDHPLQWHUHVVHVSHUPLWLQGRXVDUDUHVROXomR
FRODERUDWLYDHFULDWLYDGRSUREOHPDSDUDGHVFREULUPDQHLUDVGHFRQKHFHUPXLWRGDV
QHFHVVLGDGHV FROHWLYDV GDV SDUWHV (VVD QHJRFLDomR WHQGH D DWHQGHU DV
QHFHVVLGDGHV SURFHVVXDLV H GH UHODFLRQDPHQWR RX SVLFROyJLFDV GH SDUWHV
HQYROYLGDV &$03%(// 2
/($5<  &RPR VH GHVHMD GLPLQXLU RV FRQIOLWRV
H[LVWHQWHVHQWUHDVGXDVLQVWLWXLo}HVHQYROYLGDVQDJHVWmRFRPSDUWLOKDGDDVHJXQGD
DERUGDJHPVHDSUHVHQWDFRPRPDLVDGHTXDGDDRTXHVHHVSHUDQHVWDSHVTXLVD
6HRVDGPLQLVWUDGRUHVS~EOLFRVXVDPDQHJRFLDomRSRVLFLRQDOSDUDUHVROYHUFRQIOLWRV
RX UHVROYHUSUREOHPDVpSURYiYHOTXHVHMD IUXVWUDQWH1RUPDOPHQWHXPDRXPDLV
SDUWHV WHQGHP D ILFDU VDWLVIHLWDV HQTXDQWR RXWUDV SDUWHV VDHP IUXVWUDGDV RX
LUULWDGDV jV YH]HV SURQWR SDUD FRQVLGHUDU PDQHLUDV GH VH YLQJDU &$03%(//
2
/($5<   1R FDVR HP WHOD GHVHMDVH TXH DV LQVWLWXLo}HV HQYROYLGDV
&%0(6H3UHIHLWXUDVHVWHMDPVDWLVIHLWRVRTXHVXJHUHQmRXWLOL]DUDQHJRFLDomR
SRVLFLRQDOSDUDUHVROXomRGHFRQIOLWRV
24XDGURDSUHVHQWDIUDJPHQWRVTXHGLIHUHQFLDP RVGRLVWLSRVGHDERUGDJHQVGH
HTXDFLRQDPHQWRGHFRQIOLWRVS~EOLFRV

4XDGUR 0pWRGRVGHDERUGDJHQVQHJRFLDLVSDUDUHVROXomRGHFRQIOLWRV
1HJRFLDomR%DVHDGDHP3RVLo}HV 1HJRFLDomRFRODERUDWLYDEDVHDGDHP
LQWHUHVVHV
9rRXWURVFRPRDGYHUViULR
$ERUGDQHJRFLDo}HVFRPRXPDOXWDGHYHVREUHYLYHU
RXJDQKDU
ÇQIDVHQDUHLYLQGLFDomRGHYDORU
2 REMHWLYR p XPD YLWyULD DR DOFDQoDU VXD VROXomR
SUHGHWHUPLQDGD
3URFHVVRGLWDGRSHODFUHQoDGHTXHVHGHYH LPSRU
RXYHQGHUXPDSRVLomR
'HSHQGHGHYHQGHGRUPDQLSXODomRRXPHQWLU
3RGHIRUoDUDHVFROKDHQWUHUHODFLRQDPHQWRHPHWDV
VXEVWDQWLYDV
3URGX]FRPUHOXWkQFLDDSUHVVmRGRRXWURODGR
*HUDOPHQWH UHVXOWD HP JDQKDUSHUGHU SHUGHU
JDQKDU SHUGHUSHUGHU RX FRPSURPHWHU RV
UHVXOWDGRV
9LVXDOL]DRXWURFRPRSDUFHLURGHQHJRFLDomR
$ERUGD D QHJRFLDomR FRPR XP GHVDILR SDUD
WRGRVRVSDUFHLURVVXSHUDUHP
ÇQIDVHQDFULDomRGHYDORU
2 REMHWLYR p FULDU XPD VROXomR SDUD DWHQGHU
DRVLQWHUHVVHVGHWRGDVDVSDUWHV
3URFHVVR UHJLGR SHOD FUHQoD GH TXH SHVVRDV
EHPLQWHQFLRQDGDV H FULDWLYDV SRGHP DUWLFXODU
RSo}HVSDUDVDWLVID]HULQWHUHVVHVP~WXRV
5HTXHUGLYXOJDomRKRQHVWDGRTXHp
LPSRUWDQWHSDUDYRFr
3HUPLWH TXH DV SDUWHV VH FRQFHQWUHP QR
UHODFLRQDPHQWRHVXEVWkQFLD
2SRUWXQDPHQWH UHYLVD D SRVLomR TXDQGR
DSUHVHQWDGRFRPERDVRSo}HV
3RWHQFLDOPHQWH UHVXOWD HP FRODERUDomR
UHVXOWDGRVJDQKDJDQKD
)RQWH&$03%(//2¶/($5<S
$VROXomRFRODERUDWLYDGHSUREOHPDVEDVHDGDHPLQWHUHVVHVRIHUHoHRSRWHQFLDOGH
HQFRQWUDU VROXo}HV FULDWLYDV TXH DWHQGDP DV QHFHVVLGDGHV SURFHVVXDLV
VXEVWDQWLYDVHGHUHODFLRQDPHQWRRXSVLFROyJLFDVGHSDUWHVHQYROYLGDV
6HJXHP DEDL[R DV HWDSDV GH VROXomR FRODERUDWLYD GH SUREOHPDV DSHUIHLoRDGRV
0(5&+$17
'HILQDDTXHVWmRHHVWUXWXUHDFRPRXPDWDUHIDFRQMXQWDSDUDDWHQGHUDPEDVDV
SDUWHVQHFHVVLGDGHV
(GXFDUXQVDRVRXWURVVREUHVHXVLQWHUHVVHVGLYXOJDUHRXYLU
3URFXUHPDQHLUDVGHH[SDQGLUDSL]]DFULHYDORUDQWHVGHUHLYLQGLFDURYDORU
*HUDUP~OWLSODVRSo}HVSDUD OLTXLGDomRVH YRFrILFDUSUHVRYROWHHUHYHMD TXDLV
VmRRVLQWHUHVVHVGDVSHVVRDV

$YDOLHDVRSo}HVRXVHMDFRPRHODVDWHQGHPjVQHFHVVLGDGHV
 6HOHFLRQH RXPRGLILTXH DV RSo}HV FRPEDVHHPTXDLV GHODV DWHQGHPPDLV jV
QHFHVVLGDGHV
8VHFULWpULRVREMHWLYRVSDUDUHVROYHULPSDVVHVH
'HVHQYROYD XPSODQRSDUDSURJUDPDU RDFRUGRLQFOXLQGRPRQLWRUDPHQWR
(VVDV HWDSDV IRUDP XWLOL]DGDV QD H[HFXomR GHVWH WUDEDOKR FRPR EDVH SDUD
SURSRVLomR GH VXJHVW}HV GH HTXDFLRQDPHQWR GH FRQIOLWRV GHFRUUHQWHV GD *HVWmR
FRPSDUWLOKDGD GRVHUYLoRGHSUHYHQomRHVDOYDPHQWRDTXiWLFRSDUDDSURSRVLomRGH
UHVROXomR GH FRQIOLWRV 'HVVD IRUPD IRL QHFHVViULD D SDUWLFLSDomR GLUHWD GH
VHUYLGRUHV GDV GXDV LQVWLWXLo}HV HQYROYLGDV SDUD TXH VH SXGHVVHP DYDOLDU DV
QHFHVVLGDGHVLQWHUHVVHVHSHUVSHFWLYDVGHFDGDODGRDPSOLDQGRDYLVmRFRPRXP
WRGR'HVVDIRUPDHVHJXLQGRHVVDVHWDSDVGHVHQYROYHUVHiXPSODQRTXHDWHQGD
DVQHFHVVLGDGHVFROHWLYDVGRVHQYROYLGRV0(5&+$17
(VWDPRV HP XPD HUD GH JRYHUQDQoD SHOD JHVWmR GH GHVHPSHQKR QR TXDO RV
SURILVVLRQDLV GD DGPLQLVWUDomR S~EOLFD HP WRGRV RV QtYHLV HQFRQWUDPVH HP XPD
EXVFD DSDUHQWHPHQWH LQWHUPLQiYHO GH FKDPDGDV SDUD PHGLU R GHVHPSHQKR H
GHSRLVSDUD³PHOKRUDU´RGHVHPSHQKRDOFDQoDQGRQ~PHURVPHOKRUHV1DYHUGDGH
HVVDV TXHVW}HV GH JHUHQFLDPHQWR GH GHVHPSHQKRV SDUHFHP VHU FKDPDGDV SDUD
MXVWLILFDU D SUySULD H[LVWrQFLD GH RUJDQL]Do}HV S~EOLFDV $V TXHVW}HV GH FRQWUROH
VREUH R SURFHVVR H RV UHVXOWDGRV GRV VLVWHPDV GH JHUHQFLDPHQWR GH FRQIOLWRV
DOLPHQWDPDVTXHVW}HVGHJHUHQFLDPHQWRGHGHVHPSHQKRGHPXLWDV RUJDQL]Do}HV
GRVHWRUS~EOLFR &$03%(//2
/($5< 
*HVWmRGH&RQIOLWRVVHHQTXDGUDEHPQDVGHPDQGDVSRULQRYDomRGRVHWRUSULYDGR
HP RUJDQL]Do}HV S~EOLFDV H FRP DV FRQGLo}HV ~QLFDV GDV RUJDQL]Do}HV GR VHWRU
S~EOLFR3UHYDOHFHQRVHWRUSULYDGR j OyJLFDGHPXLWDV FKDPDGDVSDUDPHOKRUDUR
GHVHPSHQKRGRJRYHUQR UD]mRVXILFLHQWHSDUDDGRWDUHVVDV SUiWLFDVVHPHOKDQWHV
GHJHVWmRGHFRQIOLWR&$03%(//2
/($5< 

2V VLVWHPDV GH JHVWmR GH FRQIOLWRV HVWmR LJXDOPHQWH EHP HTXDFLRQDGRV GR ODGR
S~EOLFRSULYDGR+i WUrV SURSRVWDVGHSRVVtYHLVREMHWLYRVHP QtYHOHVWUDWpJLFRSDUD
XP VLVWHPD GH JHVWmR GH FRQIOLWRV UHVROXomR GH FRQIOLWR HP PLFURQtYHO YR] GR
IXQFLRQiULR QD WRPDGD GH GHFLV}HV H PHOKRULD HP FRPXQLFDomR LQWHUQD H
FRPXQLFDomR RUJDQL]DFLRQDO /,36.< $9*$5  (OHV YmR VXJHULU TXH RV
REMHWLYRVVLVWrPLFRVGHYHPVHDOLQKDUDRVREMHWLYRVRUJDQL]DFLRQDLVSDUDJDUDQWLUR
VXFHVVRHPORQJRSUD]R(VVHVREMHWLYRVVmRQDPDLRUSDUWHFRPSDWtYHOFRPXPD
SHUVSHFWLYDUREXVWDGHYDORUHVS~EOLFRV
$UHYROXomRQDUHVROXomRGHFRQIOLWRVGDV~OWLPDVTXDWURGpFDGDVHPTXH&KULVWLQD
0HUFKDQW  DVVXPLX XP SDSHO GH OLGHUDQoD SDUHFH WHU VLGR FRPSOHPHQWDGD
SHODPLQLUHYROXomRQDVRSRUWXQLGDGHVGH HGXFDomRH WUHLQDPHQWRGH UHVROXomRGH
FRQIOLWRV GH /LSVN\ H $YJDU  ( ORJRPDLV D IUHQWH VHQGR DSHUIHLoRDGR SRU
&DSEHOOH2¶OHDU\HRXWURVDXWRUHVDTXLHOHQFDGRV
9iULRVDXWRUHVTXHHVFUHYHPVREUHJHUHQFLDPHQWRGHFRQIOLWRVLQFOXLQGRJHVWmRGR
FRQIOLWR VHWRULDO REVHUYDP R SDSHO GD SUiWLFD H GD H[SHULrQFLD HP VHX
GHVHQYROYLPHQWR0<(56:,7=/(5 2XWURVDXWRUHVODPHQWDPRIDWRGHTXH
H[LVWHPOLWHUDWXUDVGHUHVROXomRGHFRQIOLWRVSDUDOHORVVDLQGRGHYiULRVFDPSRVFRP
SHVTXLVDGRUHV GD DGPLQLVWUDomR S~EOLFD H HGXFDGRUHV IUDFDVVDQGR OHU H
FRPSUHHQGHULQVLJKWVTXHSRGHULDPLQIRUPDUWHRULDHSUiWLFD%,1*+$12¶/($5<

1RJHUDOSDUHFHVHJXURFRQFOXLUTXHDH[SRVLomRDXPDYDULHGDGHGHRSRUWXQLGDGHV
QD HGXFDomR H WUHLQDPHQWR GH UHVROXomR GH FRQIOLWRV EHQHILFLDUi R FDPSR GD
DGPLQLVWUDomR S~EOLFD 1R HQWDQWR Ki SRXFR HVWXGR UHODFLRQDGR j LPSRUWkQFLD GD
QHJRFLDomRUHVROXomRFRODERUDWLYDGHSUREOHPDVJHVWmRGHFRQIOLWRVHUHVROXomRGH
FRQIOLWRV(PERUD RVFRQIOLWRVH[LVWDPHP WRGDVDV LQVWLWXo}HV R TXHSURS}HXPD
JUDQGHLPSRUWkQFLDGHVVHHVWXGR
2SRUWXQLGDGHV PDLV OLPLWDGDV SDUD R WUHLQDPHQWR H JHVWmR GH FRQIOLWRV HQWUH
JHUHQWHV GR VHWRU S~EOLFR SURYDYHOPHQWH pD SULQFLSDO FDXVDGRXVRPDLV OLPLWDGR
GDVIHUUDPHQWDVMiH[LVWHQWHVGH JHUHQFLDPHQWRGHFRQIOLWRV &$03%(//2
/($5<


 68-(,726(192/9,'26
,QGLYtGXRVHQYROYLGRVHPRUJDQL]Do}HVHVWmRVXMHLWRVDFRQIOLWRVHMDFRQVFLHQWHRX
LQFRQVFLHQWHHRLPSDFWRGRFRQIOLWRpLQHYLWiYHOSRVLWLYRRXQHJDWLYR-(+1
1HVVHFRQWH[WR8UEDQHWWRH&DSHOODSDILUPDPTXH
e LPSUHVFLQGtYHO FRPSUHHQGHU DV UHODo}HV LQWHUSHVVRDLV H JUXSDLV QR
WUDEDOKRFRPYLVWDVDUHSHQVDUDVUHODo}HVGHFXQKRDSHQDVSHVVRDOTXH
PXLWDV YH]HV SUHGRPLQDP 1HVWH VHQWLGR HQWHQGHU TXH DV UHODo}HV QR
WUDEDOKR WUDQVFHQGHP HVWH YtQFXOR SHVVRDO H SRU LVWR VH DSRQWD D
QHFHVVLGDGHGHHVWDEHOHFHUUHODo}HVpWLFDVHGHUHVSHLWRQDSHUVSHFWLYDGH
YLYHUUHODo}HVPDGXUDVUHVSRQViYHLVHFRPSURPHWLGDVFRPDVH[LJrQFLDV
GHVWHWUDEDOKR
³2 SURFHVVR GH DGPLQLVWUDU XPD HPSUHVD HVWi GLUHWDPHQWH UHODFLRQDGR j
DGPLQLVWUDomRGHSHVVRDVSRLVpDSDUWLUGHODVTXHDVRUJDQL]Do}HVJDQKDPYLGDH
TXH H[HFXWDP R WUDEDOKR RX VHUYLoR´ *$,&.  S  ³*HUHQFLDU XPD
RUJDQL]DomRpSURPRYHURUHODFLRQDPHQWRKDUP{QLFRHQWUHRVGLYHUVRVVHWRUHVQHOD
H[LVWHQWHVGHPRGRTXHHODSRVVDDWLQJLUVHXVREMHWLYRVGDPDQHLUDPDLVSHUIHLWDH
PDLVHFRQ{PLFDSRVVtYHO´%$5%26$S
$VVLP VHQGR p SHUFHSWtYHO TXH WRGD RUJDQL]DomR UHTXHU XP JHUHQFLDPHQWR GH
YDULDGRVVHWRUHVGHSDUWDPHQWRVHVHUYLoRVMiTXHFDGDXPGHOHVWUDEDOKDVHUYLQGR
D VLPHVPR H DRV GHPDLV *$,&. 2&%0(6HDV3UHIHLWXUDV VH LQFOXHP
QLVVRVHQGRTXHRVVHXVUHVSHFWLYRVVHUYLGRUHVVmRRVTXHHVWmRPDLVHQYROYLGRV
FRPRGLDDGLDGDRUJDQL]DomRHH[HFXomRGRVHUYLoRGHSUHYHQomRHVDOYDPHQWR
DTXiWLFR QR (6 5HDOL]DU XP LQYHVWLPHQWR PDLRU QRV DVSHFWRV PRWLYDFLRQDLV
SRVVLYHOPHQWHVHUiUHYHUWLGRHPEHQHItFLRVSDUDDSUySULDH[HFXomRFRPRXPWRGR
8PD JUDQGH HPSUHVD RX XPD SHTXHQD RILFLQD XP ODERUDWyULR RX R FRUSR GH
ERPEHLURV XPKRVSLWDO RXXPDHVFROD VmR WRGRVH[HPSORVGHRUJDQL]Do}HV SRLV
VmR IRUPDGRV SHOD VRPD GH SHVVRDVPiTXLQDV H RXWURV HTXLSDPHQWRV UHFXUVRV
ILQDQFHLURV H RXWURV 1HVVD SHUVSHFWLYD DV SUHIHLWXUDV WDPEpP VmR HQTXDGUDGDV
FRPR RUJDQL]Do}HV SRU VHUHP IRUPDGDV SHOD VRPD GH SHVVRDV UHFXUVRV

ILQDQFHLURVHHTXLSDPHQWRVHQWUHRXWURVSDUDH[HFXomRGDVPLVV}HVTXHOKHVVmR
SURSRVWDV
$OJXPDVSRVWXUDVHFRPSRUWDPHQWRVGHYHUmRVHUUHYLVWRVRSURILVVLRQDOGHYHGHL[DU
GH GDU rQIDVH VRPHQWH jV WpFQLFDV H LQVWUXPHQWRV 'HYH SDVVDU D YDORUL]DU DV
SHVVRDVH DV UHODo}HV WHU IOH[LELOLGDGHSDUD DGRomRGHQRYDVSRVWXUDV HDVVXPLU
FDGDYH]PDLVRDXWRGHVHQYROYLPHQWR *$,&. 'DtVXUJHD QHFHVVLGDGHH
LPSRUWkQFLDGRVVXMHLWRV
3DUD PDQWHUHPVH FRPSHWLWLYDV DV HPSUHVDV HVWmR SURPRYHQGR PXGDQoDV
SHUPDQHQWHV $ RUJDQL]DomR TXH DSUHQGH p PXLWR FDSDFLWDGD WDPEpP HP FULDU
DGTXLULUHWUDQVIHULUFRQKHFLPHQWRV,VWRWUD]XPDTXHEUDGHSDUDGLJPD SRLVLUHPRV
SUHVHQFLDUDH[WLQomRGHSHVVRDVTXHWLQKDPFRVWXPHGHJXDUGDURFRQKHFLPHQWR
SDUDVLFRPXPDIRUPDGHPDQWHURSRGHUQDVRUJDQL]Do}HVRXTXH³HVFRQGLDP´R
FRQKHFLPHQWRSDUDVHSURPRYHU*$,&.
 &%0(6
2 &%0(6 p LQVWLWXLomR PLOLWDU UHJLGD SRU HVWDWXWR H OHJLVODomR SUySULRV TXH WHP
FRPRPLVVmR FRQVWLWXFLRQDO D FRRUGHQDomR H H[HFXomR GH Do}HV GH GHIHVD FLYLO
SUHYHQomR H FRPEDWH D LQFrQGLRV SHUtFLDV GH LQFrQGLRV H H[SORV}HV HP ORFDO GH
VLQLVWURV EXVFD H VDOYDPHQWR HODERUDomR GH QRUPDV UHODWLYDV j VHJXUDQoD GDV
SHVVRDV H GH VHXV EHQV FRQWUD LQFrQGLRV H SkQLFR H RXWUDV SUHYLVWDV HP OHL
(63Ë5,726$172
2 &%0(6 VHJXLQGR D WUDGLomR H FXOWXUD RUJDQL]DFLRQDO GDV LQVWLWXLo}HVPLOLWDUHV
WHP QD KLHUDUTXLD H GLVFLSOLQD RV VHXV YDORUHV PDLV FDURV H TXH VXVWHQWDP VHX
IXQFLRQDPHQWR H VXDV WUDGLo}HV HVFXOSLGRV QR VHX 3ODQHMDPHQWR (VWUDWpJLFR
&%0(6
$WXDOPHQWH2&%0(6SRVVXLXP WRWDO GHERPEHLURVPLOLWDUHV H[LVWHQWHV QD
FRUSRUDomRGDGRVGHQ~PHURTXHp LQIHULRUDR WRWDO GHJXDUGDYLGDV 
DWXDQWHVQR~OWLPRYHUmR2XVHMDPHVPRVHWRGRRHIHWLYRGR&%0(6

HVWLYHVVHQDIXQomRGH*9DLQGDDVVLPQmRVHULDDWHQGLGDDGHPDQGDGH WRGRR
HVWDGR1RHQWDQWRDFRUSRUDomRVHPDQWpPQRSURFHVVRGHIRUPDomRUHFLFODJHP
H FRRUGHQDomR GHVVHV *9 H WHP EXVFDGR PHOKRULD GR VHUYLoR SRU PHLR GD
UHJXODPHQWDomR H SDGURQL]DomR GR VHUYLoR D H[HPSOR GD UHFHQWH HODERUDomR GD
1RUPD7pFQLFDTXH YHUVD VREUH EULJDGDVGH LQFrQGLRSULPHLURV VRFRUURV
RX VRFRUURV GH XUJrQFLD VDOYDYLGDV RX JXDUGDYLGDV SURFHGLPHQWRV SDUD
IRUPDomRWUHLQDPHQWRUHFLFODJHPHFDGDVWUDPHQWRGHHPSUHVDV
'HDFRUGRFRPDPLQXWDSDGURQL]DGDFDEHDR&%0(6 FRQFHGHQWH
D $SOLFDUWHVWHGHDSWLGmRItVLFDSDUDVHOHomRGRVFDQGLGDWRVFXMDTXDOLILFDomR
VH Gi FRP D FRQFOXVmR FRP DSURYHLWDPHQWR GR FXUVR GH IRUPDomR GH JXDUGD
YLGDV
E 'LVSRQLELOL]DU HIHWLYR QHFHVViULR j TXDOLILFDomR VHOHomR VXSHUYLVmR H
ILVFDOL]DomRGRVJXDUGDYLGDVHWRGRRVHUYLoRGHVHQYROYLGR
F $GRWDUDVPHGLGDVTXHVHIL]HUHPQHFHVViULDVDRERPDQGDPHQWRGRVHUYLoR
SUHVWDQGRLQFOXVLYHRVXSRUWHWpFQLFRQHFHVViULRDRREMHWRGRFRQYrQLR
G 4XDOLILFDURVSUpFDQGLGDWRVFRQIRUPHQRUPDVHVWDEHOHFLGDVSHOR&%0(6
H $SOLFDUDYDOLDomRSUiWLFDDRVFDQGLGDWRVDSURYDGRVQRFXUVRGHIRUPDomRGH
JXDUGD YLGDV EHP FRPR SDUD RV FDQGLGDWRV TXH DSUHVHQWDUHP R FHUWLILFDGR GR
FXUVR GH IRUPDomR GH JXDUGDYLGDV QR SHUtRGR GH YLJrQFLD GRPHVPR FRQIRUPH
QRUPDV HVWDEHOHFLGDV SHOR &%0(6 TXH HVWDEHOHFH YDOLGDGH GH  WUrV DQRV
FRQWDGDDSDUWLUGDGDWDGHWpUPLQRGRFXUVR
I ,VHQWDU R&219(1(17(GH WD[DV UHIHUHQWHV j UHDOL]DomRGH WUHLQDPHQWR H
FXUVRVGHIRUPDomRRXGHUHFLFODJHPGHVDOYDYLGDVRXJXDUGDYLGDVSDUDDWHQGHU
UHOHYDQWH ILP VRFLDO HQTXDQWR SHUGXUDU D YLJrQFLD GHVWH FRQYrQLR FRQIRUPH
GLVSRVWRQD/HL2UGLQiULD(VWDGXDOQGHGHGH]HPEURGH
 3UHIHLWXUD
D $WHQGHU DV Do}HV SURSRVWDV QR 3ODQR GH 7UDEDOKR $1(;2 ,, GHVWH
FRQYrQLR
E 'LVSRQLELOL]DUDR&RUSRGH%RPEHLURV0LOLWDUDSyVR UHVXOWDGRGD$YDOLDomR
GH 7tWXORV H $YDOLDomR 0pGLFD GH WRGRV RV FDQGLGDWRV TXH VHUmR VXEPHWLGRV j

TXDOLILFDomR D UHODomR FRQWHQGR RV QRPHV GDTXHOHV TXH HVWLYHUHP DSWRV
FOLQLFDPHQWH
F 'LVSRQLELOL]DUDPEXOkQFLDGHYLGDPHQWHJXDUQHFLGDSDUDVXSRUWHH[FOXVLYRDR
VHUYLoR QRV KRUiULRV SUHHVWDEHOHFLGRV SDUD DWXDomR GRV JXDUGDYLGDV QDV SUDLDV
ULRVODJRDVFDFKRHLUDVUHSUHVDVHSLVFLQDVS~EOLFDVHPTXDQWLGDGHVXILFLHQWHSDUD
FREULUWRGDDiUHDDVVLVWLGD
G &RQWUDWDU FRQIRUPH HVWDEHOHFLGR QR 3ODQR GH 7UDEDOKR $1(;2 ,, RV
JXDUGDYLGDVTXHDWXDUmRQRVHUYLoRGHVDOYDPHQWRDTXiWLFR
H 'LVSRQLELOL]DUSHORSHUtRGRGHYLJrQFLDGRFRQYrQLRGRLVVHUYLGRUHVSRU
WXUQR GH WUDEDOKR UHVSRQViYHLV SHOD JXDUGD GLVWULEXLomR H UHFROKLPHQWR GRV
HTXLSDPHQWRVDVHUHPXWLOL]DGRVSHORVJXDUGDYLGDV
I 'LVSRQLELOL]DUSHOR PHQRV XPYHtFXOR GH IRUPDH[FOXVLYD D ILPGHGDU
VXSRUWHQDGLVWULEXLomRHUHFROKLPHQWRGRHIHWLYRGRVPDWHULDLVHGRVHTXLSDPHQWRV
J 'LVSRQLELOL]DUXPORFDOTXHVLUYDGHSRVWRDGPLQLVWUDWLYRGHFRQFHQWUDomRGH
VHUYLGRUHV H GH JXDUGD GH PDWHULDLV H HTXLSDPHQWRV GRWDGR PLQLPDPHQWH GH
DOPR[DULIDGR EDQKHLURV PDVFXOLQR H IHPLQLQR ORFDO SDUD UHIHLomR FKXYHLURV H
SLDV
K 'LVSRQLELOL]DU WHPSHVWLYDPHQWH D UHODomR GRV FDQGLGDWRV FRP FHUWLILFDGRV
YLJHQWHVDSWRVDSDUWLFLSDUGDHWDSDGHVHOHomR
L 'HVLJQDU IRUPDOPHQWHXP6HFUHWiULR0XQLFLSDOSDUDDWXDUFRPRSUHSRVWRGR
0XQLFtSLR QD LQWHUORFXomR FRP R &21&('(17( SDUD RV ILQV GH TXH WUDWD HVWH
&RQYrQLR
M )RUQHFHU WUDQVSRUWH SDUD R GHVORFDPHQWR GRV FDQGLGDWRV DWp RV ORFDLV GH
WUHLQDPHQWRQRTXHFRXEHUHGRVJXDUGDYLGDVDRVSRVWRVGHWUDEDOKREHPFRPR
RVPDWHULDLV HTXLSDPHQWRV H FRQVXPtYHLV QHFHVViULRV HP WHPSR KiELO SDUD TXH
QHQKXPDGDVDo}HVVRIUDTXDOTXHUDWUDVRRXSUHMXt]R
 &219Ç1,2
1RHVWDGRGR(VStULWR6DQWRDIRUPDomRGHFRQYrQLRVpUHJXODPHQWDGDSHOR'HFUHWR
Q5GHGHRXWXEURGHTXHUHJXODPHQWDR$UWLJR3DUiJUDIRGD
/HL &RPSOHPHQWDU Q  GH  GH GH]HPEUR GH  TXH HVWDEHOHFH D

SDGURQL]DomR GH PLQXWDV GH &RQYrQLRV FXMD REVHUYkQFLD p REULJDWyULD SDUD D
$GPLQLVWUDomR'LUHWDH,QGLUHWDQRTXDOR&%0(6VHLQVHUH
2*RYHUQDGRUGR(VWDGRGR(VStULWR6DQWRQRXVRGDVDWULEXLo}HVTXHOKHFRQIHUHR
DUWLJR  LQFLVR ,,,  GD &RQVWLWXLomR (VWDGXDO H FRQVLGHUDQGR DV GLVSRVLo}HV
FRQWLGDVQRDUWLJRSDUiJUDIRGD/HL&RPSOHPHQWDUQGHFUHWRXREULJDWyULD
DDGRomRSHORVyUJmRVHHQWLGDGHV LQWHJUDQWHVGD$GPLQLVWUDomR3~EOLFD(VWDGXDO
'LUHWD H ,QGLUHWD GDV PLQXWDV GH LQVWUXPHQWRV GH FRQYrQLR H GH WHUPRV DGLWLYRV
SDGURQL]DGRVHDSURYDGRVSHOD3URFXUDGRULD*HUDOGR(VWDGR
'HDFRUGRFRPR'HFUHWRQ5HPVHX$UWDVPLQXWDVSDGURQL]DGDVVHUmR
SUHYLDPHQWH DSURYDGDV SRU PHLR GH DWR GD 3URFXUDGRUD *HUDO GR (VWDGR H
LPHGLDWDPHQWHGLVSRQLELOL]DGDVQRVtWLRRILFLDOGRyUJmRQDLQWHUQHW
'HVWDIRUPDVHQGRR&%0(6XPyUJmRGD$GPLQLVWUDomR3~EOLFD(VWDGXDO'LUHWD
HVWi REULJDGR j DGRomR GDV PLQXWDV GH LQVWUXPHQWRV GH FRQYrQLRV H GH WHUPRV
DGLWLYRV SDGURQL]DGRV H DSURYDGRV SHOD 3*( 2 (6 SHVVRD MXUtGLFD GH GLUHLWR
S~EOLFR QR FRQYrQLR D VHU ILUPDGR p GHQRPLQDGR FRQFHGHQWH SRU LQWHUPpGLR GR
&%0(6QRDWRDVHUUHSUHVHQWDGRSHORVHX&RPDQGDQWH*HUDO HPH[HUFtFLR-iR
PXQLFtSLR WDPEpP SHVVRD -XUtGLFD GH 'LUHLWR 3~EOLFR GRUDYDQWH GHQRPLQDGR
VLPSOHVPHQWH FRQYHQHQWH QR DWR GR FRQYrQLR p UHSUHVHQWDGR SHOR 3UHIHLWR
0XQLFLSDOTXHGHYHPDMXVWDUHILUPDURFRQYrQLRUHJLGRSHORVSUHFHLWRVHSULQFtSLRV
GHGLUHLWRS~EOLFRHSHODVQRUPDVGD/HLQ GHGH MXQKRGH GD/HL
&RPSOHPHQWDU QGHGHPDLRH
+iSUHYLVmRQRDUWGRUHIHULGRGHFUHWRSDUDTXHDDGRomRGDPLQXWDSDGURQL]DGD
QmRGLVSHQVHDRLWLYDSUpYLDGD3URFXUDGRULD*HUDOGR(VWDGRDQWHVGDFHOHEUDomR
GRFRQYrQLRRXGRWHUPRDGLWLYRUHVVDOYDGRVRVFDVRVH[FHSFLRQDLVSUHYLVWRVQHVWH
GHFUHWR 2X VHMD PHVPR TXH VHMD FULDGR SHOR &%0(6 XPD PLQXWD SDGURQL]DGD
SDUDHVWDEHOHFLPHQWRGRFRQYrQLRFRPDV3UHIHLWXUDVFDGDFRQYrQLRDVHUILUPDGR
GHYHVHUVXEPHWLGRjDSURYDomRGD3*(
2V FRQYrQLRV UHODFLRQDGRV j SUHVWDomR GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR
DTXiWLFR QR HVWDGR GR (VStULWR 6DQWR UHFHEHUDP KLVWRULFDPHQWH R QRPH GH

³&RQYrQLR 6$/9$0$5´ ID]HQGR DOXVmR D VDOYDPHQWRPDUtWLPR 6HQGR TXH SDUD
SDGURQL]DomRGHVVHVFRQYrQLRVDVHUHPILUPDGRVQRHVWDGRGR(VStULWR6DQWR (6
IRLFULDGD XPDPLQXWDTXHpXWLOL]DGDSDUDFHOHEUDomRHQWUHR(6SRULQWHUPpGLRGR
&%0(6HRVVHXVUHVSHFWLYRVPXQLFtSLRVWHQGR SRUREMHWRDSUHVWDomRGHVHUYLoRV
GHJXDUGDYLGDVFLYLVQRVEDOQHiULRVGR0XQLFtSLR
2VSURFHVVRVDGPLQLVWUDWLYRV LQVWDXUDGRVSDUDDFHOHEUDomRGHFRQYrQLRVGHYHUmR
VHU LQVWUXtGRVFRP WRGRVRVHOHPHQWRVSUHYLVWRVGRV LQFLVRV , DR ,; GRDUW GR
'HFUHWR Q 5 -i QRV FDVRV GH FHOHEUDomR GH WHUPRV DGLWLYRV D FRQYrQLRV
SUHYLDPHQWH ILUPDGRV R SURFHVVR DGPLQLVWUDWLYR GHYHUi VHU LQVWUXtGR FRP RV
HOHPHQWRVSUHYLVWRVGRVLQFLVRV,DR9,GRDUWGRPHVPRGHFUHWR
1RV FRQYrQLRV GH 6$/9$0$5 ILUPDGRV SHOR&%0(6 FRP DV3UHIHLWXUDV QmR Ki
UHSDVVHGHYHUEDVIHGHUDLVRXHVWDGXDLVWmRSRXFRPXQLFLSDLVRXFRPHQWLGDGHVGD
PHVPDHVSpFLH
(P FDVRV GH SURUURJDomR GH SUD]R Ki SUHYLVmR QR DUW  GR PHVPR GHFUHWR D
GLVSHQVD SUpYLD GH PDQLIHVWDomR GD 3URFXUDGRULD *HUDO GR (VWDGR3*( SDUD D
FHOHEUDomRGHWHUPRVDGLWLYRVTXHWHQKDPSRUREMHWRH[FOXVLYDPHQWHDSURUURJDomR
GRSUD]RGHYLJrQFLDGRVFRQYrQLRV
+i WDPEpP SUHYLVmR SDUD TXH D DWXDOL]DomR GDV PLQXWDV SDGURQL]DGDV VHMD
SURFHGLGDH[FOXVLYDPHQWHSHOD3*(FRPSHWLQGRDRVGHPDLVyUJmRVHjVHQWLGDGHV
GD $GPLQLVWUDomR 'LUHWD H ,QGLUHWD R HQFDPLQKDPHQWR IRUPDO GDV VXJHVW}HV GH
PRGLILFDomR MXOJDGDV FRQYHQLHQWHV 6HQGR DVVLP p SRVVtYHO DR &%0(6 SURSRU
DOWHUDo}HV j 3*( TXH MXOJDU FRQYHQLHQWHV SDUDPHOKRULD QD H[HFXomR GR VHUYLoR
6$/9$0$5
3RUILPDPLQXWDSDGUmRGHYHVHUDVVLQDGDSHORVUHSUHVHQWDQWHVGR&%0(6HGRV
0XQLFtSLRV ILFDQGR HOHLWR R )RUR GH 9LWyULD &DSLWDO GR (VWDGR GR (VStULWR 6DQWR
SDUD GLULPLU TXDOTXHU G~YLGD RX FRQWHVWDomR RULXQGD GLUHWD RX LQGLUHWDPHQWH GR
SUHVHQWH FRQYrQLR TXH QmR SXGHUHP VHU UHVROYLGDV DGPLQLVWUDWLYDPHQWH
UHQXQFLDQGRVHH[SUHVVDPHQWHDTXDOTXHURXWUR SRUPDLVSULYLOHJLDGRTXHVHMD (

VH HVWLYHUHP DVVLP MXVWRV H DFHUWDGRV GLDQWH GH WRGRV RV UHTXLVLWRV DTXL Mi
HOHQFDGDV DVVLQDPR WHUPR GRFRQYrQLRSDUDTXH VH SURGX]DRVHIHLWRVGHGLUHLWR
 6$/9$0(172$48È7,&2
'HQWUHRVGLYHUVRVWLSRVGHVDOYDPHQWRRDTXiWLFRVHGLIHUHQFLDSHODLPSRUWkQFLDGH
Do}HVSUHYHQWLYDVSDUDUHGXomRGRQ~PHURGHUHVJDWHV'HDFRUGRFRPRD1RUPD
7pFQLFD 17  GR &%0(6 R JXDUGDYLGDV *9 p R SURILVVLRQDO KDELOLWDGR
SHOR&%0(6SDUDDH[HFXomRGDVDWLYLGDGHVGHSUHYHQomRHVDOYDPHQWRDTXiWLFR
QRHVWDGRGR(VStULWR6DQWRVHQGRUHVSRQViYHOSHODSUHYHQomRGHDIRJDPHQWRVH
UHDOL]DomR GH VDOYDPHQWRV HP ULRV ODJRDV UHSUHVDV PDU HQFKHQWHV SLVFLQDV H
RXWURVPDQDQFLDLVGHiJXD YLVDQGRjSUHYHQomRGD LQWHJULGDGH ItVLFDGHSHVVRDV
TXH VH HQYROYDP HP RFRUUrQFLDV HP TXH D iJXD VHMD R DJHQWH FDXVDGRU GH
DFLGHQWHV
2V JXDUGDYLGDV VmR FDSD]HV GH GHWHFWDU XP DIRJDPHQWR RX XP EDQKLVWD TXH
QHFHVVLWD GH DMXGD HPPHQRV WHPSRHPXLWRPDLV VHJXUR GR TXH XPHVSHFWDGRU
QmRSUHSDUDGR 6=3,/0$12VVDOYDYLGDV WDPEpP WrPRGHYHUGHFXLGDU
SRUWDQWR VmR WUHLQDGRV H HTXLSDGRV SDUD LQLFLDU D UHVVXVFLWDomR HQTXDQWR XP
FLGDGmR QmR WHP REULJDomR GH UHDOL]DU D 5&3 5HDQLPDomR &DUGLR 3XOPRQDU 2
LQtFLRLPHGLDWRGDVYHQWLODo}HVH5&3QRORFDOpDLQWHUYHQomRPDLVLPSRUWDQWHSDUD
TXDOTXHUSHVVRDTXHHVWHMDHPSDUDGDUHVSLUDWyULDRXFDUGtDFDGHYLGRDDIRJDPHQWR
6=3,/0$1  $VVLP VHQGR p GH IXQGDPHQWDO LPSRUWkQFLD SUHVHQoD GH XP
JXDUGDYLGDVQDSUDLD
(VWXGRVWHPUHYHODGR TXHHPiUHDVRQGHRVVHUYLoRVGHVDOYDYLGDVRSHUDPPHQRV
GH  GH WRGDV DV SHVVRDV UHVJDWDGDV SUHFLVDP GH FXLGDGRV PpGLFRV 
UHTXHUHP UHVVXVFLWDomRFDUGLRSXOPRQDU 5&3HGHVWDVPDLVGDPHWDGH 
PRUUHUDP 'DGRV LQWHUQDFLRQDLV VXEHVWLPDP JUDYHPHQWH RV Q~PHURV UHDLV GH
DIRJDPHQWR 6=3,/0$1  4XDVH WRGDV DV YtWLPDV VmR FDSD]HV GH VHUHP
DMXGDGDVRX UHVJDWDGDVDWHPSR SRUXPVRFRUULVWDKDELOLWDGR6=3,/0$1

1RDQRGHDHTXLSHGHEXVFDDTXiWLFDGR&RUSRGH%RPEHLURVGR(VWDGRGR
3DUDQi IRUDDFLRQDGDHQWUH WDQWDVRXWUDVSDUDXPDRFRUUrQFLDGHDIRJDPHQWRGH
XP PHQLQR TXH KDYLD GHVDSDUHFLGR HP XPD UHSUHVD QR PXQLFtSLR GH &DVFDYHO
$SyV  PLQXWRV GH EXVFD DTXiWLFD FRP PHUJXOKDGRUHV R FRUSR GR PHQLQR IRL
HQFRQWUDGR (VVH HSLVyGLR GH DIRJDPHQWR DVVLP FRPR WDQWRV RXWURV JHURX XPD
VpULH GH UHIOH[}HV DRV VRFRUULVWDV DWXDQWHV (VVH DPELHQWH p XP ORFDO DSURSULDGR
SDUDDSUiWLFDGHQDWDomR"(VVHPHQLQRDIRJDGRVDELDTXHD UHSUHVDHUD IXQGDH
SHULJRVD" 8PD SODFD GH VLQDOL]DomR SRGHULD WHU IHLWR D GLIHUHQoD QR LQFLGHQWH" $
PmHVDELDTXHSHUWRGDVXDFDVDKDYLDXPORFDOSHULJRVR"4XDORSDSHOGR(VWDGR
QHVVHSURFHVVRGHDIRJDPHQWR"(VVHPHQLQRWLQKDKDELOLGDGHQDiJXDSDUDVDLUGH
XPD VLWXDomR FRPR HVVD" $V SROtWLFDV S~EOLFDV GH SUHYHQomR HVWmR VHQGR
HILFLHQWHV" ([LVWHP SROtWLFDV S~EOLFDV GH SUHYHQomR GH DIRJDPHQWR SDUD HVVDV
FULDQoDV"(VVDFHQDSRGHVHUUHSHWLGDFRPRXWURVVXMHLWRV"2TXH SRGHPRVID]HU
SDUDPXGDULVVR" 6&+,1'$
2DIRJDPHQWRGHQWURGRV WLSRVGH WUDXPDSURYRFDGRVSHOD DomR GRKRPHPpXP
HYHQWRHYLWiYHO6=3,/0$1 (SDUDHYLWiORpQHFHVViULRTXHVHVDLEDRQGH
HOHDFRQWHFH FRPRRFRUUH TXHPpRSHUILO GDYtWLPDGHVVH WUDXPDTXHPVmRRV
SURILVVLRQDLV HQYROYLGRV FRPR HOHV VmR IRUPDGRV TXDLV DV Do}HV SUHYHQWLYDV
SRGHPVHUDGRWDGDVSDUDDTXHOHORFDOGHDFRUGRFRPDVVXDVHVSHFLILFLGDGHV
$SHUJXQWD TXHSDLUDQDJHVWmRGR VHUYLoR pSRUTXHp WmRGLItFLO FRQYHQFHURV
JHVWRUHVD LQYHVWLUQHVWHVHJPHQWR" 2GHVFRQKHFLPHQWRGR WDPDQKRH[DWRGR
SUREOHPD WDLVFRPRRQ~PHURGHSHVVRDVTXHGLDULDPHQWHVHVXEPHWHPDR ULVFR
GHLQFLGHQWHVDTXiWLFRVHRVFXVWRVKXPDQRVHILQDQFHLURVGHVWDVWUDJpGLDVIDWDORX
QmRpDSULQFLSDOUD]mR 6=3,/0$1(VWLPDVHTXHGDLQIRUPDomRGRV
LQFLGHQWHVDTXiWLFRVHPQRVVRSDtVVHMDGHVFRQKHFLGD 6=3,/0$1
 $IRJDPHQWR
'H DFRUGR FRP R 0DQXDO GH (PHUJrQFLDV $TXiWLFDV GD 6RFLHGDGH %UDVLOHLUD GH
6DOYDPHQWR$TXiWLFR 62%5$6$ '(DGHILQLomRGHDIRJDPHQWR

e D DVSLUDomR GH OtTXLGR FDXVDGD SRU VXEPHUVmR RX LPHUVmR 2 WHUPR
DVSLUDomR UHIHUHVH j HQWUDGD GH OtTXLGR QDV YLDV DpUHDV WUDTXpLD
EU{QTXLRV RX SXOP}HV H QmR GHYH VHU FRQIXQGLGR FRP ʊHQJROLU iJXD
62%5$6$S
$ LQYHVWLJDomR GR DIRJDPHQWR p PXLWR LPSRUWDQWH QmR FRP R REMHWLYR GH VH
GHVFREULUDFDXVDGRDIRJDPHQWRRXRFXOSDGRPDVVLPSRUWHQWDUGHVFREULUFRPR
DTXHOD VLWXDomRSRGHULD WHU VLGR HYLWDGDDR LGHQWLILFDU RV SHULJRVTXH FRQWULEXtUDP
SDUD R HSLVyGLR GD DVSLUDomR GH iJXD TXH SRGHULDP WHU VLGR PRGLILFDGRV RX
HOLPLQDGRVFRPSOHWDPHQWH6&+,1'$
2VDIRJDPHQWRVQR%UDVLO QmRGLIHUHPGR UHVWR GRPXQGRPDVSHOR SDtV SRVVXLU
XPDGDVPDLRUHViUHDV HVSHOKDGDV HXWLOL]iYHLV GXUDQWHRDQRWRGRSURGX]RPDLRU
Q~PHURGHUHVJDWHVDTXiWLFRVHXPGRVPDLRUHVQ~PHURVGHyELWRVQRSODQHWDWHUUD
6=3,/0$1
1RDQRGHIRUDPFRPSXWDGRVSHORVGDGRVGR&,2'(6FHQWRHTXDWUR 
PRUWHVSRUDIRJDPHQWRHPWRGRRHVWDGR(VVDVPRUWHVRFRUUHUDPFRQIRUPHORFDLV
HPHVHVHOHQFDGRVQDWDEHOD DEDL[R
7DEHOD /RFDLVHPHVHVGHDIRJDPHQWRQR(6
)RQWH(ODERUDGDSHODDXWRUDDSDUWLUGH&,2'(6
2 DIRJDPHQWR p XPD GRHQoD VLOHQFLRVD GD TXDO p SRVVtYHO SUHFDYHUVH EDVWD
FRQKHFHUPRV PHOKRU VXDV FDUDFWHUtVWLFDV SDUD HODERUDUPRV D PHOKRU IRUPD GH
FRPEDWH &RP HVWXGRV DSURIXQGDGRV DV PHOKRULDV VXJHULGDV SRGHP HYLWDU WDO
GHVDVWUHQRIXWXUR6&+,1'$
2VHVWXGRVGR0pGLFR'DYLG6]SLOPDQDUHVSRVWDDXPDIRJDPHQWRSRWHQFLDO
RX UHDO FRPHoDHP UHVSRVWDDXPDVLWXDomRHVWUHVVDQWH HPTXHXPDSHVVRDVH
VHQWH HP ULVFR GH DIRJDPHQWR 8PD VLWXDomR GH DQJ~VWLD IRL FRQVLGHUDGD D
FRQVHTXrQFLDGHXPDLQFDSDFLGDGHGHOLGDUFRPDFRQGLomRHVWUHVVDQWH(DVDo}HV

GHUHVJDWHVyIRUDPFRQVLGHUDGDVFRPSOHWDVTXDQGRDYtWLPDKDYLDVLGRH[WUDtGDGD
iJXDSHULJR6=3,/0$1
$o}HVGHSULPHLURVVRFRUURVIRUDPTXDLVTXHULQWHUYHQo}HVUHODFLRQDGDVjSUHVWDomR
GH DWHQGLPHQWR GH HPHUJrQFLD D XPD YtWLPD GH DIRJDPHQWR SRU VDOYDYLGDV TXH
IRUDPUHDOL]DGDVGXUDQWHDIDVHGHSyVUHVJDWHRXVHMDDSyVDUHPRomRGRSHULJR
LPHGLDWRHDSyVDDYDOLDomRGHEDL[DV(VVDVDo}HVIRUDPGLUHFLRQDGDVSDUDHYLWDU
QRYDV OHV}HV PHOKRUDU RV UHVXOWDGRV GRV SDFLHQWHV H SURPRYHU D UHFXSHUDomR
7RGRV RV FDVRV GH WUDXPD H FOtQLFRV GH HVWUHVVH  VRIULPHQWR QD iJXD IRUDP
H[FOXtGRVGDDQiOLVH6=3,/0$1
2VFDVRVGHUHVJDWHIRUDPFODVVLILFDGRVSRUJUDYLGDGHGHDFRUGRFRPD(VFDODGH
&ODVVLILFDomRGD6HYHULGDGHGH$IRJDPHQWRSDUDVXSRUWHEiVLFRGHYLGDFRPR
4XDGUR  *UDXVGHDIRJDPHQWR
*5$86'($)2*$0(172 6,1720$6
&DVR GH UHVJDWH QmR p
FRQVLGHUDGRDIRJDPHQWR
RQGH QmRIRLREVHUYDGDHYLGrQFLDGHDVSLUDomRHDXVrQFLDGH
WRVVH
JUDX WRVVHVHPHVSXPDQDERFDRXQRQDUL]
JUDX SHTXHQDTXDQWLGDGHGHHVSXPDQDERFDRXQRQDUL]
JUDX JUDQGH TXDQWLGDGH GH HVSXPD QD ERFD H QR QDUL] HGHPD
SXOPRQDUDJXGRFRPSXOVRUDGLDOSDOSiYHORXVHMDDXVrQFLD
GHSUHVVmRDUWHULDOEDL[D
JUDX JUDQGH TXDQWLGDGH GH HVSXPD QD ERFD H QR QDUL] HGHPD
SXOPRQDU DJXGR VHP SXOVR UDGLDO SDOSiYHO SRU H[HPSOR
SUHVVmRDUWHULDOEDL[D
JUDX SDUDGDUHVSLUDWyULDLVRODGD
JUDX SDUDGD FDUGLRUUHVSLUDWyULD H PRUWRV  FDVRV HP TXH QmR IRL
WHQWDGD &35 VXEPHUVmR GXUDQWH XPD KRUD RX HYLGrQFLD
ItVLFD yEYLD GH PRUWH FRPR ULJRU PRUWLV  GHFRPSRVLomR
FRUSRUDORXOLYRUPRUWLV
)RQWH$GDSWDGRSHODDXWRUDDSDUWLUGH6=3,/0$1
$SDODYUD DIRJDPHQWR WHPVLGRKLVWRULFDPHQWHXVDGDSDUDGHVFUHYHUDPRUWHGH
PXLWDV IRUPDV GLIHUHQWHV SRU H[HPSOR (VWRX PH DIRJDQGR PRUUHQGR QD
SDSHODGD H HVWi IRUWHPHQWH OLJDGD D HVVH FRQFHLWR HUU{QHR HP WRGR R PXQGR
&RPRWDODSURILVVmRPpGLFDWHYHTXHFULDURWHUPR³TXDVHDIRJDPHQWR´KiPDLVGH
DQRVSDUDGLIHUHQFLDURVSDFLHQWHVTXHQmRPRUUHUDPQRHYHQWR2WHUPR³TXDVH
DIRJDPHQWR´DJRUDpUHGXQGDQWHHQmRGHYHVHU XVDGRGHDFRUGRFRPDVQRYDVH
PDLVDSURSULDGDVGHILQLo}HVGHDIRJDPHQWRSXEOLFDGDVSHOD206HP

2 DIRJDPHQWR QmR p DSHQDV XPD TXHVWmR GH PHUD UHVVXVFLWDomR GRV
DSDUHQWHPHQWHPRUWRVPDVHVVHQFLDOPHQWHXPWUDXPDTXHVHHYLWDGRWHPXPDOWR
EHQHItFLR SDUD DV YtWLPDV D XP FXVWR UHODWLYDPHQWH EDL[R GH SUHYHQomR $VVLP R
DIRJDPHQWRQmRpDSHQDVDPRUWHXPDSHVVRDSRGHH[SHULPHQWDURDIRJDPHQWRH
VREUHYLYHU FRP RX VHP PRUELGDGH H LVVR p PDLV IUHTXHQWHPHQWH R UHVXOWDGR
6=3,/0$1
'H DFRUGR FRP SXEOLFDo}HV GD:RUOG +HDOWK 2UJDQL]DWLRQ  HVWLPDVH TXH
GH WRGDVDVPRUWHV SRUDIRJDPHQWRRFRUUDPHPSDtVHV GHEDL[D UHQGD FRP
JUDQGHVXEQRWLILFDomRSRUTXHRVVLVWHPDVGHGDGRVQDFLRQDLVQmR LQFOXHPHVVHV
GHWDOKHVHPVHXVUHODWyULRVRXQmRpQHFHVViULDGRFXPHQWDomRRILFLDOSDUDHQWHUUDU
RX FUHPDU XPD SHVVRD IDOHFLGD 'DGRV OLPLWDGRV HVWmR GLVSRQtYHLV SRUTXHPXLWDV
YtWLPDV VmR GHFODUDGDVPRUWDV QR ORFDO RX QXQFD WUDQVSRUWDGDVSDUD R KRVSLWDO H
SRUWDQWRQmRVmRIRUPDOPHQWHUHJLVWUDGDVHPTXDOTXHUUHJLVWURGHPRUWHRXWUDXPD
$V PRUWHV SRU DIRJDPHQWR QR KRVSLWDO VmR HP DOJXQV FDVRV GLDJQRVWLFDGDV
HUURQHDPHQWH H R DIRJDPHQWR QmR p FRGLILFDGR FRPR D FDXVDSULPiULD SRUWDQWR
XPQ~PHURVLJQLILFDWLYRGHLQFLGHQWHVWDPEpPSRGHHVWDUIDOWDQGRRFyGLJR&,'TXH
SHUPLWLULD XPDDQiOLVH DGHTXDGDGRSUREOHPDGRDIRJDPHQWR$Wp RPRPHQWR DV
HVWLPDWLYDVJOREDLVGDFDUJDGHDIRJDPHQWRXVDUDPSULQFLSDOPHQWHLQIRUPDo}HVGH
WHQWDWLYDV GH UHVVXVFLWDomR H KRVSLWDOL]Do}HV $VVLP DPDLRULD GRV LQFLGHQWHV GH
DIRJDPHQWRTXHQmRVmRIDWDLVpH[FOXtGD2VFRQMXQWRVGHGDGRVGHDIRJDPHQWR
HP WRGR R PXQGR VmR SRUWDQWR LQFRPSOHWRV H FRPR VRFLHGDGH VRPRV
DSUHVHQWDGRV D XPD YLVmR PXLWR VXEHVWLPDGD GHVVH JUDYH SUREOHPD GH VD~GH
S~EOLFD
$VXEQRWLILFDomRFRQWULEXLVLJQLILFDWLYDPHQWHSDUDD LQFRPSUHHQVmRGRSURFHVVRGH
DIRJDPHQWR H DJUDYD DV GLILFXOGDGHV GH FRPSDUDomR GH GDGRV2 SUHHQFKLPHQWR
GHVVDV ODFXQDV FLHQWtILFDV H[LJH D FRQVWUXomR GH XP FRQVHQVR PXQGLDO VREUH
GHILQLo}HV WHUPLQRORJLD H GHILQLomR FODUD GRV GDGRV D VHUHP FROHWDGRV VREUH R
DIRJDPHQWRIDWDOHQmRIDWDO 6=3,/0$1
'H DFRUGR FRPD1RUPD7pFQLFD  GR&%0(6 R&XUVR GH )RUPDomR GH
*XDUGDYLGDV &)*9pRFXUVRPLQLVWUDGRSHOR&%0(6RX(PSUHVD(VSHFLDOL]DGD

QD)RUPDomRH7UHLQDPHQWR TXH WHPSRU REMHWLYR IRUPDU H WUHLQDU VDOYDYLGDV RX
JXDUGDYLGDV2FXUVRKDELOLWD SHVVRDOFRPWUHLQDPHQWRHPDWLYLGDGHVGHSULPHLURV
VRFRUURV SUHYHQomR H VDOYDPHQWR DTXiWLFR ( R JXDUGDYLGDV p R SURILVVLRQDO
KDELOLWDGRSDUDDH[HFXomRGDVDWLYLGDGHVGHVDOYDPHQWRDTXiWLFR
 3UHYHQomR
$WXDOPHQWHp LPSRVVtYHOGLVVRFLDUPRVDSUHYHQomRGRVDOYDPHQWRDTXiWLFR MiTXH
HOD pDPHOKRU WpFQLFD SDUDHYLWDU XP DIRJDPHQWR2DIRJDPHQWR QmRp DFLGHQWH
QmR DFRQWHFH SRU DFDVR WHP SUHYHQomR H HVWD p D PHOKRU IRUPD GH WUDWDPHQWR
6=3,/0$1
$SUHYHQomRpD IHUUDPHQWDPDLVHILFD]QD OXWD FRQWUD RDIRJDPHQWR 6=3,/0$1
2DIRJDPHQWRGHQWURGRVWLSRVGHWUDXPDSURYRFDGRVSHODDomR GRKRPHPp
XPHYHQWRHYLWiYHO 6=3,/0$1(SDUDHYLWiOR pQHFHVViULRTXHVHVDLED
RQGHHOHDFRQWHFHFRPRDFRQWHFHTXHPpRSHUILOGDYtWLPDGHVVH WUDXPDTXHP
VmR RV SURILVVLRQDLV HQYROYLGRV FRPR HOHV VmR IRUPDGRV TXDLV DV Do}HV
SUHYHQWLYDVDGRWDGDV
3URYDYHOPHQWH SRU UD]}HV FXOWXUDLV D PDLRULD GDV LQWHUYHQo}HV H FDPSDQKDV GH
PtGLD WHQGHPDVHFRQFHQWUDUHPIRUQHFHU UHVJDWHHHGXFDomRRXDWHQGLPHQWRGH
SULPHLURV VRFRUURV HP YH] GH LPSHGLU TXH R HYHQWR RFRUUD DV FKDPDGDV Do}HV
SUHYHQWLYDV 6=3,/0$1
'H DFRUGR FRP R 0DQXDO GH (PHUJrQFLDV DTXiWLFDV GD 62%5$6$ 6RFLHGDGH
%UDVLOHLUDGH6DOYDPHQWR$TXiWLFRDSUHYHQomRpTXDOTXHUPHGLGDFRPRREMHWLYR
GHHYLWDURDIRJDPHQWRVHPTXHKDMDFRQWDWR ItVLFRHQWUHDYtWLPDHRVRFRUULVWDH
SRGHPVHUGLYLGLDVHPWLSRV
D 3UHYHQomRDWLYDTXDOTXHUDomRGHSUHYHQomRTXHLQFOXDVLQDOL]DomRGHULVFR
RXFRPSRUWDPHQWRWDLVFRPRVLQDOL]DUXPDFRUUHQWHGHUHWRUQRXPDiUHDGHULVFR
XPDSURIXQGLGDGHQDSLVFLQDFRORFDomR GHXPDFHUFDXPUDORDQWLVXFomRHRXWURV

E 3UHYHQomR UHDWLYD4XDOTXHUDomRGHSUHYHQomRGLUHFLRQDGDDXP LQGLYtGXR
RXXPJUXSRFRPDLQWHQomRGHLQWHUURPSHUXP DIRJDPHQWR LPLQHQWH WDLVFRPRR
XVRGHDSLWRRXDGYHUWrQFLDGHXPJXDUGDYLGDVDXPEDQKLVWDHPiUHDGHULVFR
$ )LJXUD  UHSUHVHQWD D FDGHLD GH VREUHYLYrQFLD GR DIRJDPHQWR TXH GHPRQVWUD
Do}HVEiVLFDVDVHUHPUHDOL]DGDVDQWHVGXUDQWHHDSyVRDIRJDPHQWRSDUDTXHVH
HYLWHXPILQDOWUiJLFR
)LJXUD  &DGHLDGHVREUHYLYrQFLDGRDIRJDPHQWR
)RQWH62%5$6$
$³RSHUDomRYHUmR´pXPDDWLYLGDGHGHSUHYHQomRDWLYDH[HFXWDGDSHORV&RUSRVGH
%RPEHLURV GXUDQWH R SHUtRGR GH YHUmR 1R HVWDGR GR 3DUDQi SRGH VHU HOHQFDGD
FRPRH[HPSORGHSUHYHQomRDWLYDDPRQWDJHPGHXPSRVWRGHJXDUGDYLGDVTXH
RFRUUHQRSHUtRGRGDVKjVKQDViUHDVSULQFLSDLVGHEDQKR6&+,1'$ $
GLYXOJDomR GH FDPSDQKDV SUHYHQWLYDV WHP JDQKDGR GHVWDTXH GXUDQWH RV
ODQoDPHQWRVGDVRSHUDo}HVGHGLYHUVRVHVWDGRVLQFOXVLYHQR(VStULWR6DQWR
$)LJXUDDSUHVHQWDXPDGDVFDPSDQKDVXWLOL]DGDVSHOR&%0(6SDUD LQVWUXLU RV
EDQKLVWDVFDSL[DEDVFRPRDJLUHPGLDQWHGHXPDVLWXDomRGHDIRJDPHQWR QRYHUmR
 (VWDILJXUDUHIRUoDDVDo}HVMiOHYDQWDGDVSHOD)LJXUD

)LJXUD  &DGHLDGHVREUHYLYrQFLD
)RQWH62%5$6$
$62%5$6$YHPHODERUDQGRHGLYXOJDQGRXPDVpULHGHPHGLGDVSUHYHQWLYDVFRQWUD
DIRJDPHQWRV FRP LQWXLWR GH UHGX]LU HVVH PDO TXH p HYLWiYHO $ 
&DGHLD GH
6REUHYLYrQFLD HP $IRJDPHQWR
 FRPSUHHQGH FLQFR HWDSDV GH VDOYDPHQWR SDUD
VRFRUULVWDV OHLJRV H SURILVVLRQDLV $V HWDSDV GD FDGHLD VmR (YLWH DIRJDPHQWR
UHFRQKHoD D DQJ~VWLD H SHoD DMXGD IRUQHoD IOXWXDomR UHWLUH GD iJXD H RIHUHoD
DX[tOLRFRQIRUPHQHFHVViULR6=3,/0$1
$o}HV SUHYHQWLYDV IRUDP GHILQLGDV FRPR TXDOTXHU LQWHUYHQomR GHVHQFDGHDGD SRU
XPDSHVVRDRXJUXSRHPULVFRGHDIRJDPHQWRTXHH[LJLVVHVDOYDYLGDVSDUDLQWHUYLU
SDUDHYLWDUTXHRFRUUHVVHXPHYHQWRGHDIRJDPHQWR /$1$*$1/(,7=(/
$FRPSDQKDQGRDVDo}HVQDFLRQDLVHPXQGLDLVSDUDDSUHYHQomRGHDIRJDPHQWRVR
&%0(6 WHP SURGX]LGR H UHSURGX]LGR FDUWLOKDV RULHQWDWLYDV SDUD PLWLJDomR GH
DIRJDPHQWRV HHVVD WHQGrQFLD WHPVLGRDFRPSDQKDGDSRUGLYHUVDV LQVWLWXLo}HV Mi
TXH VH WUDWD GH XP SHTXHQR LQYHVWLPHQWR ILQDQFHLUR FRP UHWRUQR H DEUDQJrQFLD
VLJQLILFDWLYRVSDUDDSRSXODomR
 6LQDOL]DomRGHULVFR
'HDFRUGRFRPR0DQXDOGH6DOYDPHQWR$TXiWLFRGR&%0(6IRLHVWDEHOHFLGRXPD
SDGURQL]DomRGHVLQDOL]DomRGHULVFRVSDUDEDQKLVWDVFRPRLQWXLWRGHVLQDOL]DomR GH
ULVFRV TXHYLVHPRULHQWDUDGHTXDGDPHQWHWRGRVRVXVXiULRVGDVSUDLDVULRV HODJRV
QRkPELWRGR(VWDGRGR(VStULWR6DQWRTXDQWRDRVSURFHGLPHQWRVQHFHVViULRVSDUD
SUHYHQomRGHDFLGHQWHVQHVVHVORFDLV
 75$7$0(172($1È/,6('('$'26
,QLFLDOPHQWHHVVHFDStWXOR UHDOL]RXXPDSHVTXLVDGRFXPHQWDORQGH IRL DQDOLVDGR R
FRQYrQLR YLJHQWH QR (VStULWR 6DQWR SDUD H[HFXomR GR VHUYLoR GH SUHYHQomR H
VDOYDPHQWRDTXiWLFR HSRVWHULRUPHQWH IRUDPDQDOLVDGRV RV UHODWyULRVGLiULRVGHVWH
VHUYLoR
$ SHVTXLVD GRFXPHQWDO SDXWRXVH QD FRPSUHHQVmR GR FRQYrQLR YLJHQWH SDUD
HOXFLGDomRGHTXHVW}HV OHYDQWDGDVGXUDQWH OHLWXUDGH UHODWyULRVGHVHUYLoRQRTXDO
VHSRGHPFRQVWDWDURVSUREOHPDVGLiULRVHQIUHQWDGRVH UHODWDGRVSHORVVHUYLGRUHV
GLUHWDPHQWHHQYROYLGRVQHVVHVHUYLoRGXUDQWHWRGRRDQRGHH
$DQiOLVHGRVUHODWyULRVGHVHUYLoRUHYHORXRVXUJLPHQWRGHVHLV HOHPHQWRVSULQFLSDLV
FRPR IDWRUHV GHVHQFDGHDGRUHV GH FRQIOLWRV VmR HOHV GLIHUHQWH SHUFHSomR GR
VHUYLoR IDOWD GH LQWHUDomRHQWUH LQVWLWXLo}HV LQIUDHVWUXWXUDVXSRUWH ORJtVWLFRDTXpP
GR QHFHVViULR GHVFRQKHFLPHQWR RX GHVFXPSULPHQWR GR FRQYrQLR LQWHUYHQo}HV
SROtWLFDVIUHTXHQWHVH SUREOHPDVLQWHUSHVVRDLV
$SDUWLUGHVVDFRPSUHHQVmRHOHYDQWDPHQWRDFLPDIRUDPHODERUDGDVDVSHUJXQWDV
GD HQWUHYLVWD FRP ILQDOLGDGH GH PDSHDU SUREOHPDV 2 SURFHVVR GH SHVTXLVD
SDUWLFLSDQWH IDYRUHFHR FUHVFLPHQWRGRVSURILVVLRQDLVDWUDYpVGD UHIOH[mRFRQMXQWD
VREUHR WUDEDOKRTXHGHVHQYROYHPHVXDV UHODo}HVFRPDPHOKRULDGDVFRQGLo}HV
*8$/&$
1HVWD VHomR VmR DSUHVHQWDGRV DOJXQV WUHFKRV GDV HQWUHYLVWDV UHODFLRQDGRV DRV
VHWH SULQFLSDLV HOHPHQWRV FRQIOLWDQWHV R TXH SHUPLWH YLVXDOL]DU GH TXH IRUPD RV
HOHPHQWRV GH FRQIOLWR VXUJHP TXDLV IDWRUHV VmR PDLV FRPXQV QHVVH FRQWH[WR H
TXDLV VXJHVW}HV VmR SURSRVWDV SHORV VHUYLGRUHV GLUHWDPHQWH HQYROYLGRV SDUD
HTXDFLRQDURVFRQIOLWRVOHYDQWDGRV
$ HQWUHYLVWD SHUPLWLX WUDoDU R SHUILO GRV UHVSRQGHGRUHV VHUYLGRUHV GLUHWDPHQWH
HQYROYLGRV QR VHUYLoR EHP FRPR H[WUDLU GDGRV GH TXHVW}HV HVSHFtILFDV GD

SHVTXLVD DJUXSDQGR HVVHV GDGRV FROHWDGRV GH DFRUGR FRP DV LQVWLWXLo}HV
HVWXGDGDV &%0(6H3UHIHLWXUDV
2V UHVXOWDGRVREWLGRVGDDQiOLVHGHGDGRVFROHWDGRVHPHQWUHYLVWDHHPSHVTXLVD
GRFXPHQWDO FRQYrQLRHUHODWyULRVGHVHUYLoRSRVVLELOLWDUDPFRPSUHHQGHUPHOKRUR
SUREOHPD REMHWR GHVVH HVWXGR PDSHDQGR FRQIOLWRV H GLPHQVLRQDQGRRV HQWUH DV
SHUFHSo}HV GRV VHUYLGRUHV GDV 3UHIHLWXUDV H GR &RUSR GH %RPEHLURV ILFDQGR
QRWiYHOTXHHVVHVFRQIOLWRVWUD]HPWUDQVWRUQRjH[HFXomRGRVHUYLoRVREjyWLFDGRV
UHVSRQGHGRUHV
$OLWHUDWXUDHVWXGDGDVXJHUHXPDVROXomRFRODERUDWLYDRQGHRVHQYROYLGRVWHQKDP
SDUWLFLSDomRQDGHFLVmR3RULVVRDSURSRVLomRGHHTXDFLRQDPHQWRGHFRQIOLWRVDTXL
OHYDQWDGDHVWiEDVHDGD QDSHUFHSomRGRVHQWUHYLVWDGRV
 3(648,6$'2&80(17$/
$SHVTXLVDGRFXPHQWDOUHVXPLXVHDDQiOLVHGHGRFXPHQWRVSHUWLQHQWHVj H[HFXomR
GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR QR (6 6HQGR HOHV &RQYrQLR
6DOYDPDUYLJHQWHHQWUH0XQLFtSLRVFRQYHQLDGRVHR&%0(6H5HODWyULRVGHVHUYLoR
SUHHQFKLGRVSRUVHUYLGRUHVPXQLFLSDLVHHVWDGXDLVERPEHLURVPLOLWDUHV
 $QiOLVHGR&RQYrQLR6DOYDPDU
2 ³&RQYrQLR6DOYDPDU´ p R QRPHGDGRDRDFRUGRGH FRRSHUDomR WpFQLFD ILUPDGD
HQWUHSUHIHLWXUDVPXQLFLSDLV FRQYHQLDGDV HR&RUSRGH%RPEHLURV0LOLWDUGR(VWDGR
GR(VStULWR6DQWR
3DUD SDGURQL]DomR GH FRQYrQLRV 6$/9$0$5 D VHUHP ILUPDGRV QR HVWDGR GR
(VStULWR6DQWR IRLFULDGRSHOR&%0(6XPDPLQXWDTXHpXWLOL]DGDSDUDFHOHEUDomR
GHFRQYrQLRHQWUHRHVWDGRSRU LQWHUPpGLRGR&%0(6HR081,&Ë3,2 WHQGR SRU

REMHWR D SUHVWDomR GH VHUYLoRV GH JXDUGDYLGDV QRV EDOQHiULRV GRV 0XQLFtSLRV
FRQYHQLDGRV $PLQXWDQDtQWHJUDHQFRQWUDVHDQH[DQR$QH[R$
(P XPD DQiOLVH SUpYLD FRQYrQLR Mi IRL SRVVtYHO H[WUDLU TXH DSHVDU GR FRQYrQLR
SUHYHU GLUHLWRV H REULJDo}HV SDUD D FRQFHGHQWH &%0(6 H SDUD R FRQYHQHQWH
SUHIHLWXUDV PXQLFLSDLV FRQYHQLDGDV QmR Ki D SDUWLFLSDomR GR PXQLFtSLR QR
SURFHVVRFRQVWUXWLYRGRFRQYrQLR(VVHIDWRpSDVVtYHOGHVHUDSRQWDGRFRPRIDWRU
JHUDGRUGHFRQIOLWRMiTXHXPDGDVSDUWHVLQWHUHVVDGDVQmRSDUWLFLSDGDFRQVWUXomR
GRFRQYrQLRDVVLPVHQGRDVVXDVSHUVSHFWLYDVHDQVHLRVSRGHPQmRHVWDUVHQGR
OHYDGDVHPFRQVLGHUDomR
(VVD PLQXWD SDUD WHU YDOLGDGH IRL SUHYLDPHQWH DSURYDGD SHOD 3*( FRQIRUPH
SUHYLVmRQR'HFUHWRQ5TXHGHWHUPLQDTXHDVPLQXWDVSDGURQL]DGDVGHYHP
VHU SUHYLDPHQWH DSURYDGDV SRU PHLR GH DWR GD 3*( H LPHGLDWDPHQWH
GLVSRQLELOL]DGDV QR VtWLR RILFLDO GR yUJmR QD ,QWHUQHW HVWDQGR GLVSHQVDGD D VXD
SXEOLFDomRHP'LiULR2ILFLDO
2HVWDGRGR(VStULWR6DQWR SHVVRDMXUtGLFDGHGLUHLWRS~EOLFRQRFRQYrQLR ILUPDGR
p GHQRPLQDGD FRQFHGHQWH SRU LQWHUPpGLR GR &%0(6 QR DWR D VHU UHSUHVHQWDGR
SHOR UHVSHFWLYR &RPDQGDQWH*HUDO GR &%0(6 HP H[HUFtFLR -i R PXQLFtSLR
WDPEpP SHVVRD -XUtGLFD GH 'LUHLWR 3~EOLFR GRUDYDQWH GHQRPLQDGR VLPSOHVPHQWH
FRQYHQHQWHQRDWRGRFRQYrQLRpUHSUHVHQWDGRSHOR SUHIHLWRPXQLFLSDOTXHGHYHP
DMXVWDU H ILUPDU R FRQYrQLR UHJLGRSHORV SUHFHLWRV H SULQFtSLRV GH GLUHLWR S~EOLFR H
SHODVQRUPDVGD/HLQGHGHMXQKRGHGD/HL&RPSOHPHQWDU Q
GHGHPDLRH
'HDFRUGRFRPR$UWGD/HLQGH
$UW  $SOLFDPVH DV GLVSRVLo}HV GHVWD /HL QR TXH FRXEHU DRV
FRQYrQLRV DFRUGRV DMXVWHV H RXWURV LQVWUXPHQWRV FRQJrQHUHV FHOHEUDGRV
SRUyUJmRVHHQWLGDGHVGD$GPLQLVWUDomR
(QRPHVPRDUWLJRGHVWD/HLHPVHXGL]

R$FHOHEUDomRGHFRQYrQLRDFRUGRRXDMXVWHSHORVyUJmRVRXHQWLGDGHV
GD $GPLQLVWUDomR 3~EOLFD GHSHQGH GH SUpYLD DSURYDomR GH FRPSHWHQWH
SODQRGHWUDEDOKRSURSRVWRSHODRUJDQL]DomRLQWHUHVVDGD 
2REMHWRGRFRQYrQLRp RGHVHQYROYLPHQWRGDVDo}HVGHVDOYDPHQWRDTXiWLFRHP
SUDLDV ULRV ODJRDV FDFKRHLUDV UHSUHVDV H SLVFLQDV S~EOLFDV GRV PXQLFtSLRV
FRQYHQLDGRVGRUDYDQWHFKDPDGR23(5$d­26$/9$0$5GHUHOHYDQWHILPVRFLDO
SRUPHLR GDTXDOLILFDomR VHOHomR VXSHUYLVmRH ILVFDOL]DomRGRV VHUYLoRV D VHUHP
H[HFXWDGRVHPFRQIRUPLGDGHFRPR3ODQRGH7UDEDOKRSUHYLVWR
$ H[HFXomRGHVVHREMHWRGR FRQYrQLRVHUiIHLWDSRUPHLRGDFRQWUDWDomRGHJXDUGD
YLGDV SHOR FRQYHQHQWH 0XQLFtSLR H SHOD TXDOLILFDomR VHOHomR VXSHUYLVmR H
ILVFDOL]DomR GRV DJHQWHV SHOD FRQFHGHQWH &%0(6 TXH SUHVWDUi D DVVLVWrQFLD
WpFQLFD QHFHVViULD GHVGH D HWDSD GH TXDOLILFDomR GLVSRQLELOL]DQGR R HIHWLYR D VHU
HPSUHJDGRHDGRWDQGRDVPHGLGDVTXHVH IL]HUHPQHFHVViULDVQD IRUPDGHVFULWD
QR FRQYrQLRHVHXVDQH[RV
6REUH RV ORFDLV GH DWXDomR GR FRQYrQLR DILUPDVH TXH DV Do}HV GH VDOYDPHQWR
DTXiWLFR VHUmR UHDOL]DGDV QRV EDOQHiULRV GRV 0XQLFtSLRV FRQYHQHQWHV VHQGR
GHVHQYROYLGDV SRU HTXLSHV FRPSRVWDV GH QR PtQLPR  GRLV JXDUGDYLGDV SRU
SRVWR GH VDOYDPHQWR VXSHUYLVLRQDGDV H ILVFDOL]DGDV SHOD2UJDQL]DomR %RPEHLURV
0LOLWDU2%0GR(VWDGRGR(VStULWR6DQWRH6HFUHWDULDGHVLJQDGDSHOR0XQLFtSLRGH
DFRUGRFRPRGHWDOKDPHQWRFRQWLGRQR3ODQRGH7UDEDOKRGHFDGDFRQYrQLR
2V FRQYrQLRVVmRILUPDGRV SRU XPSHUtRGRGH WUrVDQRVDSDUWLUGRSULPHLURGLD
VHJXLQWH DR GD SXEOLFDomR GH VHX H[WUDWR QD LPSUHQVD RILFLDO VHQGR SRVVtYHO D
SURUURJDomRGHSUD]RPHGLDQWHSURSRVWDGRFRQYHQHQWH GHYLGDPHQWH MXVWLILFDGDH
DSyVRFXPSULPHQWRGDVGHPDLVH[LJrQFLDVOHJDLVHUHJXODPHQWDUHV
2 SHVVRDOHQYROYLGRQDH[HFXomRGRFRQYrQLR JXDUGDUiYtQFXORHVXERUGLQDomRFRP
D LQVWLWXLomRD FXMRTXDGURSHUWHQFHU GHYHQGRHQWUHWDQWR REVHUYDUDVQRUPDVGH
IXQFLRQDPHQWRGDLQVWLWXLomRHPTXHHVWLYHUSUHVWDQGRRVHUYLoR 6HQGRDVVLPQmR
H[LVWH TXDOTXHU VXERUGLQDomR HQWUH R SHVVRDO GD3UHIHLWXUD H R&%0(6 H YLFH H
YHUVD

3DUD VDQHDU SUREOHPDV GLVFLSOLQDUHV HYHQWXDOPHQWH FRPHWLGRV SRU *XDUGDYLGDV
SRGHUiVHUDSOLFDGRR5HJXODPHQWR'LVFLSOLQDUGRV*XDUGDYLGDVYDOLGDGRDWUDYpV
GHSXEOLFDomRGHXPD3RUWDULDQRGLiULRRILFLDOGHFDGD 0XQLFtSLRFDVRH[LVWD
+iXPD SUHYLVmRHPFDVRJUDYHGHFRPHWLPHQWRGHFRQGXWDUHSURYiYHODWULEXtGDD
TXDOTXHU JXDUGDYLGDV XVR GH VXEVWkQFLDV SVLFRWUySLFDV LOtFLWDV URXER IXUWR
LQJHVWmRGHEHELGDDOFRyOLFDGXUDQWHRVHUYLoRRXDSUHVHQWDUVHDOFRROL]DGRSDUDR
WUDEDOKR DJUHVVmR ItVLFD RX YHUEDO RXPHVPR VHJXLGDV H LQMXVWLILFDGDV IDOWDV RX
DWUDVRVHWFRXTXHDIHWHDLPDJHPGRFRQFHGHQWH HRXGRFRQYHQHQWHTXHFRORTXH
RXSRVVDFRORFDUHP ULVFRDVHJXUDQoDGHEDQKLVWDVGHRXWURV*XDUGDYLGDVRXGR
SDWULP{QLR R &RPDQGDQWH GR ÏUJmR %RPEHLUR 0LOLWDU FRP UHVSRQVDELOLGDGH
RSHUDFLRQDO VREUH D iUHD DWHQGLGD SHOR REMHWR GHVWH FRQYrQLR SRGHUi DIDVWDU
VXPDULDPHQWH GD 2SHUDomR 6DOYDPDU R DXWRU GH WDO FRQGXWD FRORFDQGRR
LPHGLDWDPHQWHjGLVSRVLomRGDDGPLQLVWUDomRPXQLFLSDO ORFDODWUDYpVGHDWRIRUPDO
TXHFRQWHQKDDVPRWLYDo}HVGDVXDGHFLVmRPHVPRTXHSRUTXDOTXHUPRWLYRQmR
KDMDLQVWUXPHQWRSUySULRLQVWLWXtGRSDUDWUDWDUGLVFLSOLQDUPHQWHRVIDWRV
$ PLQXWD WDPEpP DERUGD DV FDXVDV GH H[WLQomR GR FRQYrQLR VHQGR HODV SHOD
FRQFOXVmRGHVHXREMHWRRXSHORGHFXUVRGHVHXSUD]RGHYLJrQFLDSRGHQGRDLQGD
VHU H[WLQWR SRU P~WXR FRQVHQVR SRU GHQ~QFLD GH TXDOTXHU GRV SDUWtFLSHV FRP
DQWHFHGrQFLD PtQLPD GH  WULQWD GLDV VHQGR LPSXWDGDV DR FRQFHGHQWH H DR
FRQYHQHQWH DV UHVSRQVDELOLGDGHV SHODV REULJDo}HV GHFRUUHQWHV GR SUD]R HP TXH
WHQKDYLJLGRRDMXVWHHVHQGROKHVFUHGLWDGRLJXDOPHQWHRVEHQHItFLRVDGTXLULGRVQR
PHVPRSHUtRGR
&RQVWLWXLPRWLYRSDUD GHQ~QFLDGRFRQYrQLRLQGHSHQGHQWHPHQWHGRLQVWUXPHQWRGH
VXD IRUPDOL]DomR R LQDGLPSOHPHQWR GH TXDLVTXHU GDV FOiXVXODV SDFWXDGDV H SRU
ILP SHOD VXSHUYHQLrQFLD GH QRUPD OHJDO TXH R WRUQH IRUPDO RX PDWHULDOPHQWH
LQH[HTXtYHO
2 WUDWDPHQWRGDH[HFXomRHILVFDOL]DomRGRVHUYLoRGHYHUiVHUH[HFXWDGRILHOPHQWH
SHORV SDUWtFLSHV GH DFRUGR FRPDV FOiXVXODV SDFWXDGDVH D OHJLVODomRSHUWLQHQWH
UHVSRQGHQGRFDGDXPSHODVFRQVHTXrQFLDVGHVXDLQH[HFXomRWRWDORXSDUFLDO
$ IXQomR ILVFDOL]DGRUD VHUi H[HUFLGD SHOR FRQFHGHQWH &%0(6 GHQWUR GR SUD]R
UHJXODPHQWDU GH H[HFXomR GR FRQYrQLR ILFDQGR DVVHJXUDGR D VHXV DJHQWHV

TXDOLILFDGRV R SRGHU GLVFULFLRQiULR GH UHRULHQWDU Do}HV H GH DFDWDU RX QmR
MXVWLILFDWLYDVFRPUHODomRjVGLVIXQo}HVSRUYHQWXUDKDYLGDVQDH[HFXomR
$ FRQFHGHQWH&%0(6SRUPHLRGRyUJmRRXHQWLGDGHUHVSRQViYHOFRQVHUYDUiD
DXWRULGDGHQRUPDWLYDHH[HUFHUiFRQWUROHHILVFDOL]DomRVREUHDH[HFXomRHSRGHUi
DVVXPLUDUHVSRQVDELOLGDGHSHODH[HFXomRGRVHUYLoRQRFDVRGHSDUDOLVDomRRXGH
IDWRUHOHYDQWH TXHYHQKDDRFRUUHUGHPRGRDHYLWDUDGHVFRQWLQXLGDGH
$VDOWHUDo}HVGR FRQYrQLRFRPH[FHomRGDVTXHWHQKDPSRUILQDOLGDGHPHUDPHQWH
SURUURJDU R SUD]R GH YLJrQFLD GR DMXVWH GHYHUmR VHU SUHYLDPHQWH VXEPHWLGDV j
3URFXUDGRULD*HUDOGR(VWDGR yUJmRDRTXDO GHYHUmRRV DXWRV VHU HQFDPLQKDGRV
HPSUD]RKiELOSDUDDQiOLVHHSDUHFHU
4XDQWRjSXEOLFDomRGRFRQYrQLR WHPVHTXHD FRQFHGHQWH&%0(6 HQFDPLQKDUi
RH[WUDWRGHVWHFRQYrQLRDWpRTXLQWRGLD~WLOGRPrVVHJXLQWHDRGHVXDDVVLQDWXUD
SDUD SXEOLFDomR QR 'LiULR 2ILFLDO GR (VWDGR IDWR TXH GHYHUi RFRUUHU QR SUD]R
Pi[LPRGHDWpYLQWHGLDVDSyVDTXHODGDWD(TXHRFRQFHGHQWH HRFRQYHQHQWH
FLHQWLILFDUmRGRSUHVHQWH&RQYrQLR HPVHXV WHUPRV D $VVHPEOHLD /HJLVODWLYD H D
&kPDUD0XQLFLSDOGR0XQLFtSLR UHVSHFWLYDPHQWHFRQIRUPHSUHYLVWRQRDUWLJR
SDUiJUDIRGD/HLIHGHUDOQ
3RU ILP DILUPDVH TXH KDYHQGR FHOHEUDomR GH FRQWUDWRV HQWUH R FRQYHQHQWH H
WHUFHLURV YLVDQGRj H[HFXomRGH VHUYLoRV YLQFXODGRVDRREMHWR GHVWH FRQYrQLR WDO
FRQWUDWDomRQmRDFDUUHWDUiUHVSRQVDELOLGDGHVROLGiULDRXVXEVLGLiULDGRFRQFHGHQWH
SHODVREULJDo}HV WUDEDOKLVWDVRX ILVFDLV DVVLP FRPRQmRH[LVWLUi YtQFXOR IXQFLRQDO
RXHPSUHJDWtFLRHQWUHWDLVWHUFHLURVHRFRQFHGHQWH
2 UHIHUHQFLDO WHyULFRDGRWDGRQHVWDSHVTXLVDVXJHUHXPDQHJRFLDomRFRODERUDWLYD
RQGH RV HQYROYLGRV WHQKDP SDUWLFLSDomR QD GHFLVmR 3RUWDQWR D SDUWLFLSDomR GR
PXQLFtSLRQRSURFHVVRGHHODERUDomRGRFRQYrQLRGRTXDOHOD ID]SDUWHHpSDUWH
LQWHUHVVDGDVHWRUQDLPSUHVFLQGtYHOGHQWURGDSURSRVWDDGRWDGD'HVVDIRUPDVHUi
OHYDGD HP FRQVLGHUDomR D SHUVSHFWLYD GRV PXQLFtSLRV HP WRGR R SURFHVVR
FRQVWUXWLYR GR FRQYrQLR $JLQGR DVVLP Ki XPD WHQGrQFLD PDLRU GH UHGX]LU D
LQVDWLVIDomRHPTXDOTXHUGDVSDUWHVDGHUHQWHVUHGX]LQGRIUXVWUDo}HV

 $QiOLVHGHUHODWyULRV
$QDOLVDQGR UHODWyULRVGLiULRVGHVHUYLoRVQRSHUtRGRGH MDQHLUR DGH]HPEURGRDQR
GH  YHULILFRXVH R OHYDQWDPHQWR GH GLYHUVDV GLILFXOGDGHV QD SUHVWDomR GR
VHUYLoRTXHVmRJHUDGRUDVGHSRQWRVFRQIOLWDQWHV'H LQtFLR SRGHP VHUFLWDGRV RV
UHODWRVGHGHVFRQWHQWDPHQWRSRUSDUWHGHJHVWRUHVPXQLFLSDLVSRUQmRSDUWLFLSDUHP
GD HODERUDomR GR FRQYrQLR (VVH IDWR Mi IRL FRQVWDWDGR GXUDQWH D DQiOLVH GH
FRQYrQLRV
$V FRQVWDQWHV LQWHUIHUrQFLDVSROtWLFDV GXUDQWH WRGDDH[HFXomRGRVHUYLoR WDPEpP
IRUDP IUHTXHQWHPHQWH DSRQWDGDV FRPR SRQWRV GH GLYHUJrQFLDV HQWUH JHVWRUHV
PXQLFLSDLVHHVWDGXDLVHQYROYLGRV(VVHIDWRpFRQVWDWDGRSULQFLSDOPHQWHTXDQGRR
DVVXQWRHQYROYHGLVWULEXLomRGHJXDUGDYLGDVQRVEDOQHiULRVFDSL[DEDV)RLUHODWDGR
TXH SRU GLYHUVRV PRPHQWRV GLVWLQWRV RV JXDUGDYLGDV HUDP UHPDQHMDGRV SRU
SHGLGRV GH DXWRULGDGHV WRWDOPHQWH DOKHLDV DR VHUYLoR GH VDOYDPHQWR DTXiWLFR (
TXH SRU GLYHUVDV YH]HV HVVHV SHGLGRV WLYHUDP TXH VHU DWHQGLGRV VHP OHYDU HP
FRQVLGHUDomR RV FULWpULRV WpFQLFRV SDXWDGRV HP HVWDWtVWLFDV GH DIRJDPHQWRV SRU
ORFDO6HJXHXPWUHFKRH[WUDtGRGRUHODWyULRVDOYDPDU GHGHMDQHLURGH
3RU GHWHUPLQDomR GH VXSHULRUHV IRL UHDOL]DGD D WUDQVIHUrQFLD GR JXDUGD
YLGDV³;´GD&XUYDGD-XUHPDSDUD,OKDGRERLWHQGRHPYLVWDTXHDIDOWDGR
*9³<´ORFDGRQDGD,OKDGR%RLSRUSUREOHPDVGHVD~GH
$ GLVFXVVmR VREUH LQWHUIHUrQFLD SROtWLFD WDPEpP VH HVWHQGH SDUD R FDPSR GD
LQGLFDomRGHVHUYLGRUHVSDUD FRRUGHQDUR VHUYLoRSRUSDUWHGDSUHIHLWXUDEDVHDGD
HP FULWpULRV SROtWLFRV H QmR SRU PpULWR (VVH IDWR p TXHVWLRQDGR SRU PXLWRV
ERPEHLURV PLOLWDUHV TXH UHODWDP LQVDWLVIDomR HP JHULU FRPSDUWLOKDGDPHQWH XP
VHUYLoR FRP XP VHUYLGRU WRWDOPHQWH DOKHLR DR VHUYLoR TXH QmR SRVVXL XP
FRQKHFLPHQWRWpFQLFRSDUDUHDOL]iOR
$OpPGLVVRDSUHVHQoDRXDXVrQFLDGDVLQWHUIHUrQFLDVSROtWLFDVVmRDSRQWDGDVFRPR
SRQWRVSRVLWLYRVHQHJDWLYRVTXDQGRVHHQYROYHDTXHVWmRVDODULDO1HVVHTXHVLWRp
REVHUYDGR XP JUDQGH DELVPRPXLWDV YH]HV HQWUHPXQLFtSLRV YL]LQKRV ,VVR DFDED
JHUDQGR XP JUDQGH GHVFRQIRUWR HQWUH RV VHUYLGRUHV TXH FRRUGHQDP RV*9¶V TXH
UHFHEHPXPVDOiULREHPDEDL[RGDPpGLD

$)LJXUD  DSUHVHQWDXPD FRPSDUDomRHQWUH R VDOiULR EDVHHR VDOiULR EUXWR HP
UHDLV UHFHELGR SHORV JXDUGDYLGDV QRV PXQLFtSLRV TXH LQWHJUDP R FRQYrQLR
VDOYDPDUQRHVWDGR
)LJXUD  &RPSDUDWLYRGHVDOiULRV GH*9V SRUPXQLFtSLRV
)RQWH(ODERUDGD SHODDXWRUDFRPEDVHHPGDGRVH[WUDtGRVGRVFRQYrQLRVYLJHQWHVQRYHUmR
$R DQDOLVDU D )LJXUD  p SRVVtYHO YHULILFDU TXH Ki XP DELVPR VDODULDO HQWUH RV
VDOiULRV IRUQHFLGRV DRV *9V DWXDQWHV HP PXQLFtSLRV PXLWR SUy[LPRV R TXH
LQGXELWDYHOPHQWH JHUD XP GHVFRQWHQWDPHQWR QDTXHOHV TXH UHFHEHP RVPHQRUHV
VDOiULRV 2V TXHVWLRQDPHQWRV VXUJHP D LQVDWLVIDomR QDVFH H DV GLYHUJrQFLDV
SDVVDPDVH ID]HUSUHVHQWH3RUFRQVHTXrQFLDPDLVXPSRQWRSDUD LQVWDODomRGH
FRQIOLWRV
4XDQGRRDVVXQWRpGHVFRQKHFLPHQWRHRXGHVFXPSULPHQWRGHFRQYrQLRD DQiOLVH
GHUHODWyULRVSHUPLWLXDIHULUTXH HVVHWHPDpGLVFXWLGRIUHTXHQWHPHQWHQRVUHODWyULRV
GLiULRVSRUGLYHUVRVDVSHFWRV(QWUHHOHVGHVWDFDVHDDOHJDomRGHGHVFXPSULPHQWR
GRFRQYrQLRTXDQWRjIDOWDGHLQIUDHVWUXWXUDHVXSRUWHORJtVWLFRIRUQHFLGRDRV*9VH
DFRQWUDWDomRGHHIHWLYRDTXpPGRHVSHUDGR
$ FRQWUDWDomR GR Q~PHUR GH JXDUGDYLGDV SRU SDUWH GR PXQLFtSLR p UHDOL]DGR GH
DFRUGR FRP D VXD OLPLWDomR GH UHFXUVRV ILQDQDQFHLURV ( GRV  PXQLFtSLRV
OLWRUkQHRVTXHDVVLQDPRFRQYrQLRPDLVGDPHWDGHPXQLFtSLRVQmRFRQWUDWDPR
TXDQWLWDWLYRGHJXDUGDYLGDVVXJHULGRVSHOR&%0(6SDUD ERDH[HFXomRGRVHUYLoR
GHSUHYHQomRHVDOYDPHQWRDTXiWLFRDILPGHFREULUSRQWRVYXOQHUiYHLVGRVGLYHUVRV

DPELHQWHVDTXiWLFRV SUDLDV ODJRDVFDFKRHLUDVFyUUHJRVGHiJXDHHWFGHVXDV
UHVSHFWLYDViUHDVGHDEUDQJrQFLD
1RHQWDQWR D DQiOLVH GR FRQYrQLRQmRSUHYrR TXDQWLWDWLYR GHJXDUGDYLGDV D VHU
FRQWUDWDGRVSRUFDGDPXQLFtSLRRXVHMDRVUHODWRVGHGHVFXPSULPHQWRGRFRQYrQLR
QmRVmRYiOLGRVSDUDHVWHDVSHFWRSRUTXHRTXDQWLWDWLYRGHHIHWLYR QmRHVWi SUHYLVWR
QR FRQYrQLR 1D YHUGDGH HVVH IDWR PRVWUD TXH R GHVFRQKHFLPHQWR GR FRQYrQLR
HVWi SUHVHQWH HQWUH RV VHUYLGRUHV HQYROYLGRV SULQFLSDOPHQWH HQWUH RV ERPEHLURV
PLOLWDUHV
-iD LQIUDHVWUXWXUDH IRUQHFLPHQWRGHVXSRUWH ORJtVWLFRHVWmRSUHYLVWRVQR WHUPRGH
FRRSHUDomR WpFQLFD FRQYrQLR VDOYDPDU VHQGR DVVLP HP FDVR GH VXD IDOWD RX
LQFDSDFLGDGH GH DWHQGHU DR SUHYLVWR FDEH j DOHJDomR GH GHVFXPSULPHQWR GH
FRQYrQLR)RUDPFRQVWDWDGDVGLYHUVDV UHFODPDo}HVSRUSDUWHGHJHVWRUHV WDQWRGR
&%0(6TXDQWRGDVSUHIHLWXUDVUHODFLRQDGDVDHVVHDVSHFWR
3RU GLIHUHQWHV PRPHQWRV IRUDP UHODWDGRV D DXVrQFLD GH HTXLSDPHQWRV EiVLFRV
FRPR SURWHWRUHV VRODUHV IOXWXDGRUHV QDGDGHLUDV DSLWRV H PiVFDUDV GH 5&3 $
DQiOLVHGRVUHODWyULRVGHPRQVWURXTXHDSHQDVPXQLFtSLRV,WDSHPLULP0DUDWDt]HV
/LQKDUHVH6mR0DWHXVIRUQHFHPPDOHWDVSDUDDWHQGLPHQWRSUpKRVSLWDODUSDUDRV
SRVWRVGHWUDEDOKRV-iQRVPXQLFtSLRVGH$QFKLHWDH3L~PDQmRpIRUQHFLGRVHTXHU
HTXLSDPHQWRVEiVLFRV SDUDFRQGLo}HVEiVLFDVGH WUDEDOKR FRPRDJDUUDID WpUPLFD
GHiJXDSRWiYHOHVVHQFLDOSDUDKLGUDWDomRGR*9
2V VHUYLGRUHV QRPHDGRV SDUD JHUHQFLDU R VHUYLoR WDPEpP UHODWDP SUREOHPDV
UHODFLRQDGRVDIDOWDGHHTXLSDPHQWRVEiVLFRVSDUDJHVWmRHDOLPHQWDomRGHGDGRV
j H[HPSOR GH FRPSXWDGRUHVPHVDV FDGHLUDV H DFHVVR D LQWHUQHW 2V VHUYLGRUHV
GHPRQVWUDP QRV UHODWyULRV XPD JUDQGH LQVDWLVIDomR SRU WHUHP TXH XWLOL]DU HVVHV
HTXLSDPHQWRVHPRXWUDVVHo}HV
2*UiILFR DSUHVHQWDDGLVWULEXLomRGHDOJXQVHTXLSDPHQWRVGH SRVWRVGHJXDUGD
YLGDVSRUPXQLFtSLRV

*UiILFR  'LVWULEXLomRGHHTXLSDPHQWRVQRVSRVWRVGH*9V
)RQWH (ODERUDGD SHODDXWRUDFRPEDVHHPGDGRVH[WUDtGRVGRVFRQYrQLRVYLJHQWHVQRYHUmR
$SHQDV  PXQLFtSLRV /LQKDUHV ,WDSHPLULP 9LWyULD H 9LOD 9HOKD IRUQHFHUDP
HTXLSDPHQWRVGHSURWHomR LQGLYLGXDO (3,QHFHVViULRVjSUHVWDomRGRVHUYLoRTXH
LQFOXLQDGDGHLUDVDSLWRIOXWXDGRUyFXORVGHVROHSURWHWRUHVVRODUHV
$ )LJXUD  LOXVWUD WRGRV RVPXQLFtSLRV OLWRUkQHRV FRQYHQLDGRV FRPR&%0(6TXH
UHDOL]DP D SUHVWDomR GR VHUYLoR VDOYDPDU GLYLGLGRV SRU 2UJDQL]DomR %RPEHLUR
0LOLWDUHV 2%0

)LJXUD  0XQLFtSLRVFRQYHQLDGRV
)RQWH(ODERUDGRSHODDXWRUD
2V PXQLFtSLRV HP DPDUHOR SHUWHQFHP D iUHD GH DEUDQJrQFLD GR  &RPSDQKLD
,QGHSHQGHQWH &LD ,QG $ UHJLmR HP UR[R SHUWHQFH j iUHD GR  %DWDOKmR GH
%RPEHLURV 0LOLWDUHV  %%0 $ UHJLmR HP D]XO UHSUHVHQWD RV PXQLFtSLRV
FRQYHQLDGRVGD&LD ,QG$UHJLmRHPYHUGHUHSUHVHQWDDiUHDGR%%0$iUHD
YHUPHOKD DV GR %%0 $ iUHD HP FLQ]D GR  %%0 H RV PXQLFtSLRV HP YHUGH
HVFXUR UHSUHVHQWDDiUHDGR%%0
9iOLGR UHVVDOWDU TXH HP PXLWRV GHVVHV PXQLFtSLRV DSHVDU GH UHDOL]DU R VHUYLoR
VDOYDPDUQmRFRQVHJXHPJXDUQHFHUWRGDDVXDUHJLmROLWRUkQHDFRPJXDUGDYLGDV
SULRUL]DQGR GLVWULEXLomR GHOHV DSHQDV QRV ORFDLV GH PDLRU IOX[R GH EDQKLVWDV $V
GHPDLViUHDVILFDPGHVJXDUQHFLGDVGHTXDOTXHU WLSRGHSUHYHQomRRXDSHQDVFRP
SUHYHQomR DWLYD SODFDV GH VLQDOL]DomR GH ULVFR GH RULHQWDomR RX GH DOHUWD DRV
EDQKLVWDVPHVPRVHQGRGHFRQKHFLPHQWRGH WRGRVTXHDSUHYHQomRpHVVHQFLDO
SDUD HYLWDU PRUWHV SRU DIRJDPHQWR (VVD GHIDVDJHP p REVHUYDGD SULQFLSDOPHQWH
QRV PXQLFtSLRV GD *UDQGH 9LWyULD UHSUHVHQWDGR SHODV FRUHV HP YHUPHOKR YHUGH
FODURHFLQ]D

2XWUDVLWXDomROHYDQWDGD QRVUHODWyULRV pRSHUtRGR GHFRQWUDWDomRGHJXDUGDYLGDV
SRUPXQLFtSLRVLVVRSRUTXHPXLWRVPXQLFtSLRVVyFRQWUDWDPJXDUGDYLGDVQRSHUtRGR
GHYHUDQHLR(VVDFRQWUDWDomRWHPSRUiULDpRXWURSRQWRGHVXUJLPHQWRGHFRQIOLWRVD
VHUHP DGPLQLVWUDGRV SHORV FRRUGHQDGRUHV SRUTXH Ki GLYHUVRV UHODWRV GH
GHVPRWLYDomR HQWUH RV JXDUGDYLGDV TXH QmR VH VHQWHPPRWLYDGRV D WUDEDOKDUHP
HPXPDIXQomRDRTXDOQmRJDUDQWHDVXDFRQWUDWDomRSRUWRGRRDQR
2VPXQLFtSLRV GD6HUUD H GH*XDUDSDUL VmRRV ~QLFRV D SRVVXtUHPXPDSHTXHQD
SDUFHOD GH JXDUGDYLGDV FRQWUDWDGRV GH IRUPD HIHWLYD SRU HVVDV UHVSHFWLYDV
SUHIHLWXUDV (VVH WLSR GH FRQWUDWDomR WHP VHPRVWUDGR EDVWDQWH TXHVWLRQiYHO SDUD
HVVDIXQomRWHQGRHPYLVWDTXHRH[HUFtFLRGDSURILVVmRJXDUGDYLGDVH[LJHXPDOWR
FRQGLFLRQDPHQWR ItVLFR JHUDOPHQWH HQFRQWUDGR HP SHVVRDV PDLV MRYHQV ( D
PHGLGDTXHHVVHVJXDUGDYLGDVHIHWLYRVHQYHOKHFHPHOHVSDVVDPDQmRDWLQJLUHP
RV tQGLFHV PtQLPRV H[LJLGRV SHOD 1RUPD 7pFQLFD  ± &%0(6 SDUD
SHUPDQHFHUHPH[HUFHQGRDIXQomR
&RQVWDWDVHDLQGDTXHXPDSHTXHQDSDUWHGHVVHVJXDUGDYLGDVHIHWLYRVTXH MiVH
HQFRQWUDPHPIDVH ILQDOGHFDUUHLUDDSUHVHQWDPFRPSRUWDPHQWRVGH UHVLVWrQFLDj
UHDOL]DomR GR FXUVR GH IRUPDomRGH JXDUGDYLGDV &)*9 H GH UHFLFODJHP VRE D
DOHJDomR GH TXH Mi VmR HIHWLYRV H QmR SRGHP VHU GHPLWLGRV 3DUDPXLWRV GHVVHV
JXDUGDYLGDVHIHWLYRV D~QLFDSHUVSHFWLYDpDDSRVHQWDGRULD3RUFRQVHTXrQFLDQmR
VH PRVWUDP LQWHUHVVDGRV QRV SURFHVVRV QmR Vy SRU SUHIHULUHP ILFDU HP ]RQDV
SDUWLFXODUHVGHFRQIRUWRFRPRWDPEpPSHORIDWRGHTXHHPSUD]RFXUWRQmRHVWDUmR
PDLVQDDWLYD'HDFRUGRFRPD17R&)*9pHVVHQFLDOSDUDDWXDOL]DomR
GHWpFQLFDVHSURFHGLPHQWRVSDUDUHDOL]DomRGHSUHYHQomREXVFDHUHFXSHUDomRGH
DIRJDGRV
$ VD]RQDOLGDGHGRVHUYLoRQDPDLRULDGRVPXQLFtSLRVDIDVWDDSURILVVLRQDOL]DomRGD
IXQomR JXDUGDYLGDV WmR UHTXHULGD SRU HOHV (VVD FRQWHVWDomR Mi IRL H FRQWLQXD
VHQGR RPRWLYR SULQFLSDO GD UHDOL]DomR GHSDUDOLVDo}HV H JUHYHV GH JXDUGDYLGDV
QRUPDOPHQWHRFRUULGDVGXUDQWHRYHUmR

$ )LJXUD  LOXVWUD R SHUtRGR GH FRQWUDWDomR GH JXDUGDYLGDV SRU PXQLFtSLR
FRQYHQLDGR GHPRQVWUDQGR TXH JUDQGH SDUWH GRV PXQLFtSLRV QmR UHDOL]D D
FRQWUDWDomRDQXDOPDVDSHQDVDWHPSRUiULDQRVSHUtRGRVGHIpULDVHVFRODUHV
)LJXUD  3HUtRGRGHFRQWUDWDomRGHJXDUGDYLGDVSRUPXQLFtSLR
)RQWH(ODERUDGD SHODDXWRUDFRPEDVHHPGDGRVH[WUDtGRVGRVFRQYrQLRVYLJHQWHVQRYHUmR
$RH[SORUDUXPSRXFRPDLVDIXQGRDTXHVWmRGHHIHWLYRQRkPELWRGH SRVWRVGH*9
HP WRGR HVWDGR YHULILFRXVH TXH XP Q~PHUR VLJQLILFDWLYR GH SRVWRV HQFRQWUDVH
GHVDWLYDGRVGHYLGRj HVFDVVH]GHHIHWLYR'HDFRUGRFRPR UHODWyULRGHYHUmRGH
GRWRWDOGHSRVWRVGH*9VHPWRGRHVWDGRDSHQDVHVWmRDWLYRV
H  HVWmR GHVDWLYDGRV SRU IDOWD GH HIHWLYR R TXH UHSUHVHQWD  GH SRVWRV
GHVDWLYDGRV(VVHVSRVWRVDWLYRVGLVWULEXHPVHJXDUQHFHQGRDSHQDV SUDLDV
ODJRDVHSLVFLQDVS~EOLFDVFROHWLYDVHPWRGRRHVWDGR
2*UiILFR  UHSUHVHQWD D TXDQWLGDGH GH SRVWRV DWLYRV H GHVDWLYDGRV GH JXDUGD
YLGDVHPWRGRRHVWDGR

*UiILFR  3RVWRVGHWUDEDOKRGH*9VDWLYRVHGHVDWLYDGRV
)RQWH (ODERUDGD SHODDXWRUDFRPEDVHHPGDGRVH[WUDtGRVGRVUHODWyULRVGRYHUmR
$OpP GDV VLWXDo}HV FRQIOLWDQWHV Mi GLVFXWLGDV QHVVH WySLFR IRUDP GHWHFWDGRV QRV
UHODWyULRV DOJXQV FRQIOLWRV UHODFLRQDGRV DRV SUREOHPDV GH UHODFLRQDPHQWR
LQWHUSHVVRDLV HQWUHVHUYLGRUHVGDV3UHIHLWXUDVH&%0(6 FRPRD IDOWDGH LQWHUDomR
HQWUH RUJDQL]Do}HV H GLIHUHQoD GH WUDWDPHQWR H DSOLFDomR GD UHJXODPHQWDomR
GLVFLSOLQDUSDUDRVJXDUGDYLGDV
1RUPDOPHQWHHVVHVFRQIOLWRVUHODFLRQDGRVDSUREOHPDVLQWHUSHVVRDLVVmRLQVWDODGRV
VmR DSRQWDGRV FRPR FRQVHTXrQFLD GD GLIHUHQoD GH SHUFHSomR HQWUH VHUYLGRUHV
PXQLFLSDLV H ERPEHLURV PLOLWDUHV EHP FRPR D IDOWD GH FRQKHFLPHQWR WpFQLFR GH
DOJXQVVHUYLGRUHVTXHQmRSRVVXHPFRQKHFLPHQWREiVLFRSDUDWUDEDOKDUQDiUHDGH
VDOYDPHQWRDTXiWLFRWmRSRXFRWRPDUGHFLV}HVTXHUHTXHUHPHVVHFRQKHFLPHQWR
$ SDUWLU GHVVDV GLYHUJrQFLDV UHODWDGDV IRUDP FRQVWUXtGDV DV SHUJXQWDV GD
HQWUHYLVWDSDUDTXHIRVVHSRVVtYHOPDSHDUFRQIOLWRVGHDFRUGRFRP DSHUFHSomRGRV
VHUYLGRUHVGDVSUHIHLWXUDVHGR&%0(6GLUHWDPHQWHHQYROYLGRVQRVHUYLoR
 (175(9,67$6(0,(6758785$'$
$HQWUHYLVWDIRLDSOLFDGDHPGRWRWDOGHVHUYLGRUHVGD3UHIHLWXUDHGR&%0(6
HPSHQKDGRV GLUHWDPHQWH QD FRRUGHQDomR GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR
DTXiWLFR QR (VStULWR 6DQWR HP WRGRV RVPXQLFtSLRV FRQYHQLDGRV DQDOLVDQGRVH D

YLVmRGHOHVVRERSRQWRGHYLVWDGDH[HFXomRFRPSDUWLOKDGD GRVHUYLoR 2Q~PHUR
H[SUHVVLYRGHUHVSRQGHGRUHVDOFDQoDGRHPVXDDSOLFDomRFODVVLILFRXHVWDSHVTXLVD
FRPRFHQVR
$ HQWUHYLVWD H[SORURX RV SRQWRV GH FRQIOLWRV OHYDQWDGRV HP UHODWyULRV GLiULRV GH
VHUYLoRV VHP VH WHU DOFDQoDGR DWp R SUHVHQWH PRPHQWR R r[LWR QD UHVROXomR
GHVVDV TXHVW}HV 'HVVD IRUPD IRL SRVVtYHO H[WUDLU GRV PHVPRV TXDLV VmR VXDV
VXJHVW}HVSDUDJHUHQFLDPHQWRGRVFRQIOLWRVUHODWDGRV
$HQWUHYLVWD IRLGLYLGLGDHPGXDVVHo}HV$SULPHLUDVHomRGDHQWUHYLVWDFRQWpP D
FDUDFWHUL]DomR VyFLD GHPRJUiILFD GRV SDUWLFLSDQWHV FDUDFWHUL]DQGR D DPRVWUD GH
VHUYLGRUHV HQYROYLGRV QD JHVWmR RSHUDFLRQDO GDV GXDV LQVWLWXLo}HV &%0(6 H
3UHIHLWXUDVFRPVH[R LGDGHJUDXGHHVFRODULGDGHH WHPSRQD IXQomR $VHJXQGD
VHomR GD HQWUHYLVWD p IRUPDGD SRU SHUJXQWDV DEHUWDV FXMRV SHVTXLVDGRV WLQKDP
OLEHUGDGH SDUD UHVSRQGHU GD IRUPD TXH GHVHMDVVHP H D SHVTXLVDGRUD SRGHULD
DFUHVFHQWDU PDLV DOJXPD SHUJXQWD D GHSHQGHU GD UHVSRVWD GR HQWUHYLVWDGR QD
LQWHQomRGHGLPHQVLRQDURTXDQWRDTXHOHSUREOHPDDIHWDYDRVHUYLoRVREDyWLFDGRV
VHUYLGRUHV
 &DUDFWHUL]DomR6yFLR'HPRJUiILFD
 *rQHUR
$R DQDOLVDU D SRSXODomR GD SHVTXLVD YHULILFRXVH TXH D LQWHJUDOLGDGH GRV
UHVSRQGHGRUHVpGRJrQHUR PDVFXOLQR'HVVDIRUPDQmRIRLSRVVtYHO UHDOL]DUXPD
FRPSDUDomR GR HVWDEHOHFLPHQWR GH FRQIOLWRV FRP EDVH QR JrQHUR GRV
UHVSRQGHGRUHV
 ,GDGH
$ IDL[D HWiULD GRV VHUYLGRUHV GLUHWDPHQWH HQYROYLGRV QD H[HFXomR GR VHUYLoR GH
SUHYHQomRHVDOYDPHQWRDTXiWLFRYDULRXHQWUHHDQRV2*UiILFRUHSUHVHQWD
DGLYLVmRGRVUHVSRQGHGRUHVSRUIDL[DHWiULD

*UiILFR  )DL[DHWiULDGRVUHVSRQGHGRUHV
)RQWH (ODERUDGD SHODDXWRUD
$R ID]HU XPD DQiOLVH PDLV PLQXFLRVD GD IDL[D HWiULD GH VHUYLGRUHV GH FDGD
LQVWLWXLomR REVHUYDVH TXH RV VHUYLGRUHV PXQLFLSDLV VmR SUHGRPLQDQWHPHQWHPDLV
YHOKRVVHFRPSDUDGRV DRVVHUYLGRUHVGR&%0(6TXH VmRSUHGRPLQDQWHPHQWHPDLV
MRYHQV 'RV SHVTXLVDGRV    SHVVRDV GRV VHUYLGRUHV GR &%0(6
HQFRQWUDPVH QD IDL[D HWiULD HQWUH  H  DQRV FRQWUD   VHUYLGRUHV GD
3UHIHLWXUD TXHSRVVXLGRVVHXVVHUYLGRUHVDFLPDGRVDQRV
&RPDDQiOLVHGDUHODomRLGDGH FRPRVFRQIOLWRV IRLSRVVtYHOFRQVWDWDUTXHTXDQWR
PDLRUIRUD GLIHUHQoDGHLGDGH HQWUHRVVHUYLGRUHVTXHVHLQWHUUHODFLRQDPQD JHVWmR
FRPSDUWLOKDGDGRVHUYLoR PDLV IUHTXHQWH VHUiDSUHVHQoD GH LQFRPSDWLELOLGDGHV H
GLIHUHQoDV GH SHUFHSomR HQWUH HOHV FRQVHTXHQWHPHQWH R VXUJLPHQWR GH FRQIOLWRV
$SHVDUGHVVDFRQVWDWDomRDGLIHUHQoDGHLGDGHRXIDOWDGHPDWXULGDGHDOHJDGDSRU
DOJXQVGHOHV QmRIRLDSRQWDGD FRPRXPIDWRUJHUDGRUGHFRQIOLWRVUHOHYDQWHDSRQWR
GHVHDSURIXQGDUQHVVHTXHVLWR
 (VWDGR&LYLO
1mR IRL FRQVWDWDGD TXDOTXHU OLJDomR HQWUH R HVWDGR FLYLO GRV VHUYLGRUHV FRP R
VXUJLPHQWR GH FRQIOLWRV +RXYH DSHQDV XP UHODWR LVRODGR GH XPD VHUYLGRUD TXH
DOHJRX VHU DVVHGLDGD SRU XP JHVWRU PXQLFLSDO VROWHLUR 1R HQWDQWR D SUySULD
VHUYLGRUD DFUHGLWD TXH HVVD VLWXDomR HVWi PXLWR PDLV OLJDGD D pWLFD H DR
SURILVVLRQDOLVPRGRVHUYLGRUJHVWRUGRTXHRHVWDGRFLYLOGHOH$PHVPDVHUYLGRUD
DFUHGLWD TXH HVVH SUREOHPD GHL[DULD GH H[LVWLU VH RV VHUYLGRUHV JHVWRUHV IRVVHP

LQGLFDGRV DSHQDV SRU PpULWR VHP LQGLFDo}HV SDXWDGDV HP IDYRUHV RX DPL]DGHV
SROtWLFDV
 (VFRODULGDGH
4XDQGR D DQiOLVH HQWUD QR PpULWR GH HVFRODULGDGH IRL SRVVtYHO REVHUYDU TXH D
JUDQGHPDLRULD GRV SHVTXLVDGRV SRVVXL HQVLQR VXSHULRU FRPSOHWR $R FRPSDUDU D
HVFRODULGDGHGH VHUYLGRUHV HQWUH LQVWLWXLo}HV HQYROYLGDV QRWDVHTXHRV VHUYLGRUHV
GR &%0(6 SRVVXHP PDLRU HVFRODULGDGH TXH RV VHUYLGRUHV GDV SUHIHLWXUDV 'RV
SHVTXLVDGRV  GRV VHUYLGRUHV GR &%0(6  SHVVRDV SRVVXHP HQVLQR
VXSHULRU FRPSOHWR RX HVSHFLDOL]DomR FRPSOHWD FRQWUD  GRV VHUYLGRUHV GR
&%0(6
2*UiILFR UHSUHVHQWDDDQiOLVHGRJUDXGHHVFRODULGDGHGHVHUYLGRUHVGLUHWDPHQWH
HQYROYLGRVQDJHVWmRFRPSDUWLOKDGDGRVHUYLoRGHSUHYHQomRHVDOYDPHQWRDTXiWLFR
*UiILFR ± 1tYHOGHHVFRODULGDGHGRVVHUYLGRUHV
)RQWH (ODERUDGD SHODDXWRUD
2QtYHOGHHVFRODULGDGHQmRIRLYHULILFDGRFRPRSRQWRGH UHOHYkQFLDSDUDDXPHQWR
RXGLPLQXLomRQRVXUJLPHQWRGHFRQIOLWRV(PFRQWUDSDUWLGDRFRQKHFLPHQWRWpFQLFR
QD iUHD GH VDOYDPHQWR DTXiWLFR IRL DSRQWDGR SRU GLYHUVRV VHUYLGRUHV FRPRSRQWR
FUXFLDO SDUD XPD SDGURQL]DomR GH SURFHGLPHQWRV QD WRPDGD GH GHFLV}HV 6HQGR
TXHDDXVrQFLDGHVWHpVLPDSRQWDGDFRPRXP JUDQGHIDWRUJHUDGRUGHFRQIOLWRV H
VHUiH[SORUDGRPDLVjIUHQWH
 7HPSRQDIXQomR

&RPR D JHVWmR p FRPSDUWLOKDGD GR VHUYLoR SHVTXLVRXVH WDPEpP R WHPSR GH
WUDEDOKR GRV VHUYLGRUHV QD IXQomR TXH H[HUFH GHQWUR GR VHUYLoR GH SUHYHQomR H
VDOYDPHQWRDTXiWLFR(VVHIRLXPIDWRUDSRQWDGRFRPRUHOHYDQWH QRVXUJLPHQWRGH
FRQIOLWRV ,VWR SRUTXH D DQiOLVH GHVWH TXHVLWR SHUPLWLX DIHULU TXH HOH LPSDFWD
GLUHWDPHQWHQRHVWDEHOHFLPHQWRGHHORVHQWUHVHUYLGRUHVGDSUHIHLWXUDHGR&%0(6
4XDQWRPDLRURWHPSRGRVHUYLGRUWUDEDOKDQGRQDIXQomRPDLRUpRYtQFXORFULDGR
HQWUHHOHHRVHUYLGRUGDRXWUD LQVWLWXLomRQRUPDOPHQWHDXPHQWDQGRD LQWHUDomRH
UHGX]LQGRRVSUREOHPDVLQWHUSHVVRDLVTXHSRGHULDPVXUJLU
2*UiILFRDSUHVHQWDDTXDQWLGDGHGHWHPSRHPDQRVSRUVHUYLGRUHVQDIXQomR
*UiILFR  7HPSRQDIXQomR
)RQWH (ODERUDGD SHODDXWRUD
$DQiOLVHJUiILFDPRVWUDTXHKiFHUWRHTXLOtEULRHQWUHQRYRVHYHOKRVVHUYLGRUHV QD
IXQomRVHQGRTXHXPDDQiOLVHPDLVGHWDOKDGDPRVWUDTXH RVERPEHLURVPLOLWDUHV
HVWmRSUHGRPLQDQWHPHQWHPHQRVWHPSRQDIXQomRGRTXHRVVHUYLGRUHVPXQLFLSDLV
(VVH WySLFR WHYH WDPDQKD UHOHYkQFLD TXH IRL H[SORUDGD QD VHJXQGD VHomR GD
HQWUHYLVWD OHYDQGRVH HP FRQVLGHUDomR D UHSHUFXVVmR QHJDWLYD GD JUDQGH
URWDWLYLGDGH GH VHUYLGRUHV QD IXQomR SDUD D GLILFXOGDGH GH LQWHUDomR HQWUH
VHUYLGRUHV
 )RUPDomRQDiUHD
2 JUiILFR  DSUHVHQWD D TXDQWLGDGHGH VHUYLGRUHV FRP IRUPDomRQD iUHDHPTXH
DWXDPJHVWmRHRXFRRUGHQDomRGRVHUYLoRGHVDOYDPHQWRDTXiWLFR

*UiILFR  )RUPDomRQDiUHD
)RQWH (ODERUDGD SHODDXWRUD
$WXDOPHQWHXPWRWDOGHVHUYLGRUHVWUDEDOKDQDJHVWmRFRPSDUWLOKDGDGRVHUYLoR
GHSUHYHQomRHVDOYDPHQWRDTXiWLFRVHQGRGHVWHVVHUYLGRUHVSHUWHQFHQWHVDR
&%0(6 H  jV SUHIHLWXUDV &RPR Mi IDODGR DQWHULRUPHQWH HVVD HQWUHYLVWD IRL
DSOLFDGD HP  VHUYLGRUHV GH XP WRWDO GH  HQYROYLGRV VHQGR D SHVTXLVD
FRQVLGHUDGDXPFHQVR
'HVVHV  VHUYLGRUHV  VHUYLGRUHV   FRQIRUPH *UiILFR  UHVSRQGHUDP
SRVVXLU IRUPDomR QD iUHD TXH DWXDP 1R HQWDQWR DOJXQV GHOHV QmR SRVVXHP
IRUPDomRQDiUHDGHVDOYDPHQWRDTXiWLFRPDVDSHQDVQDiUHDDGPLQLVWUDWLYDHRX
JHVWmRGHSHVVRDV (VVHIDWRWHPVLGRDSRQWDGRFRPRRXWURJUDQGHIDWRUJHUDGRUGH
FRQIOLWRHQWUDQGRGHQWURGDTXHODVHDUD MiGLVFXWLGDQDDQiOLVHGHUHODWyULRVQRTXH
WDQJH jV LQGLFDo}HV GH VHUYLGRUHV GHYLGR D GHFLV}HV SDXWDGDV SRU TXHVW}HV RX
IDYRUHV SROtWLFRV ( LVVR WHP VH PRVWUDGR EDVWDQWH FRQWXUEDGRU H PDOpILFR D
H[HFXomR GR VHUYLoR SRUTXH D IXQomR GH JHVWRU H[LJH D WRPDGD IUHTXHQWH GH
GHFLV}HV SDUD XPD VpULH GH LQJHUrQFLDV FRUULTXHLUDV GR VHUYLoR H D IDOWD GH
FRQKHFLPHQWRQDiUHD ID]FRPTXHPXLWDVYH]HVHVVDVGHFLV}HVVHMDP WRPDGDV
GH IRUPD HUU{QHD JHUDQGR GLVFRUGkQFLDV FRP R VHUYLGRU GD RXWUD LQVWLWXLomR
FRQVHTXHQWHPHQWHRVXUJLPHQWRGHFRQIOLWRV
$OpPGLVVRIRLOHYDQWDGD DTXHVWmRGRGHVFUpGLWRGDLQVWLWXLomRSHUDQWHDRVJXDUGD
YLGDV VXERUGLQDGRV GLUHWDPHQWH jTXHOH VHUYLGRU TXH QmR SRVVXL R FRQKHFLPHQWR
WpFQLFR2VHUYLGRUQRPHDGRSDUDDJHVWmRGHYHFRRUGHQDURVHUYLoRDX[LOLDQGRRV
*9VQRTXHIRUSUHFLVRSDUDDERDH[HFXomRGRVHUYLoRHHQWHQGHUHFRPSUHHQGHU

DDWLYLGDGHH[HFXWDGDSRU FDGDXPGHOHVp IXQGDPHQWDO SDUD H[LJLU D JDUDQWLD GH
VHJXUDQoDIRUQHFLGDDRVEDQKLVWDVFDSL[DEDV
3DUD HQFHUUDU D  VHomR GD HQWUHYLVWD FDUDFWHUL]DomR VyFLR GHPRJUiILFD IRL
HODERUDGR XPD WDEHOD SDUD UHVXPLU WRGDV DV LQIRUPDo}HV DQDOLVDGDV $ WDEHOD 
UHSUHVHQWD D FDUDFWHUL]DomR GDV YDULiYHLV VyFLR GHPRJUiILFDV GRV VHUYLGRUHV GR
&%0(6 H GD 3UHIHLWXUD HQWUHYLVWDGRV QR JHUDO H HVWUDWLILFDGDV SRU LQVWLWXLomR
FRQWHQGRVH[R LGDGHHVWDGRFLYLOHVFRODULGDGH WHPSRGH WUDEDOKRQDIXQomRTXH
H[HUFHHIRUPDomRQDiUHD
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&DUDFWHUtVWLFDV
VyFLRGHPRJUiILFDV
9DULiYHLV &%0(6
1
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(VVDFODVVLILFDomRSHUPLWLX XPPDLRUHQWHQGLPHQWRGDOLJDomRHQWUHHVVDVYDULiYHLV
H R VXUJLPHQWR GH FRQIOLWRV (P WHUPRV JHUDLV D DPRVWUD UHYHOD TXH  GRV
VHUYLGRUHV HQYROYLGRV VmR GR VH[R PDVFXOLQR D JUDQGH PDLRULD p FDVDGR H WHP
HQVLQRVXSHULRU&RPRH[LVWHXPDJUDQGHURWDWLYLGDGHGH IXQomRGHQWURGR&%0(6
GHYLGR jV SURPRo}HV UHFRUUHQWHV EHP FRPR XPD JUDQGH URWDWLYLGDGH HQWUH
VHUYLGRUHV LQGLFDGRVSDUD FDUJRVFRPLVVLRQDGRVQDV3UHIHLWXUDVDJUDQGHPDLRULD
GRVVHUYLGRUHVHQYROYLGRVQDH[HFXomRGRVHUYLoRHVWiDPHQRVGH TXDWUR  DQRV
QDIXQomRHLVVRWHPUHSHUFXWLGRQHJDWLYDPHQWHQRVHUYLoRSRUUHGX]LUDLQWHUDomRH
RHVWDEHOHFLPHQWRGHYtQFXORVHQWUHVHUYLGRUHVGDVGXDVRUJDQL]Do}HVHQYROYLGDV
9iOLGRUHVVDOWDUTXHR &%0(6DVVLPFRPRDVSUHIHLWXUDVp XPyUJmRS~EOLFRQR
HQWDQWR REVHUYRXVH TXH RV VHUYLGRUHV GR &%0(6 VmR HP VXD WRWDOLGDGH
FRQFXUVDGRV PDVQHPWRGRVRVVHUYLGRUHVDWXDQWHVSRVVXHPIRUPDomRQDiUHDGH
3UHYHQomR H 6DOYDPHQWR DTXiWLFR ( LVVR IRL DSRQWDGR FRPR XPD TXHVWmR D VHU
DQDOLVDGD FRP FDXWHOD Mi TXH D DXVrQFLD GD IRUPDomR QD iUHD WHP GHPRQVWUDGR
OLJDomR GLUHWD FRP D EDL[D HIHWLYLGDGH QR GHVHPSHQKR GRV JXDUGDYLGDV
FRRUGHQDGRVDOpPGLVVR SRGHFRORFDUHPGHVFUpGLWRRQRPHGDLQVWLWXLomRSHUDQWH
RVJXDUGDYLGDVVXERUGLQDGRV
(PFRQWUDSDUWLGDDPDLRULDGRVVHUYLGRUHVGDSUHIHLWXUDTXHWUDEDOKDPQDH[HFXomR
GRVHUYLoRRFXSDPFDUJRVFRPLVVLRQDGRVGHQWURGRVPXQLFtSLRVHSDUWHGHOHVQmR
SRVVXHP TXDOTXHU FRQWDWR DQWHULRU FRP R VHUYLoR 8PD SHTXHQD SDUFHOD SRVVXL
IRUPDomR QD iUHD GH VDOYDPHQWR DTXiWLFR Mi IRUDP RX VmR JXDUGDYLGDV H XPD
SDUFHOD DLQGDPHQRU VmR JXDUGDYLGDV HIHWLYRV 3DUD DTXHOHV JHVWRUHVPXQLFLSDLV
TXHSRVVXHPFRQKHFLPHQWRWpFQLFRQDiUHDFRPRJXDUGDYLGDVKiXPDWHQGrQFLD
PHQRU GH FRQIOLWRV HQTXDQWR DTXHOH TXH QmR SRVVXL FRQKHFLPHQWR WpFQLFR H QmR
DWXRXQDiUHDWHPDSUHVHQWDGRXPDEDL[DHIHWLYLGDGHQRGHVHPSHQKRGRJUXSRTXH
FRRUGHQD-iDOJXQVJHVWRUHVPXQLFLSDLVHIHWLYRV WrPVLGR PRWLYRVGHGLVVRQkQFLD
SRU GHIHQGHUHP RX DSRLDUHP j UHVLVWrQFLD GH DOJXQV JXDUGDYLGDV HIHWLYRV
UHDOL]DUHP R&)*9HVVHQFLDOSDUDDWXDOL]DomRGHWpFQLFDVHSURFHGLPHQWRV

 $QiOLVHGHSHUJXQWDVDEHUWDVVHomRGDHQWUHYLVWD
 3HUFHSomR GRVHUYLoR
2SULPHLURDVSHFWROHYDQWDGRQD VHomRGD HQWUHYLVWDGL]UHVSHLWRj SHUFHSomRGRV
VHUYLGRUHV TXDQWR j LPSRUWkQFLD H RV REMHWLYRV GR VHUYLoR GH SUHYHQomR H
VDOYDPHQWR DTXiWLFR 2V SHVTXLVDGRV WLYHUDP OLEHUGDGH SDUD UHVSRQGHU GD IRUPD
TXH GHVHMDVVHP HVVD SHUJXQWD DEHUWD 'H DFRUGR FRPDV UHVSRVWDV REWLGDV QmR
KRXYHFRQIOLWRGHYLV}HVUHODFLRQDGDVjLPSRUWkQFLDHDRVREMHWLYRVGRVHUYLoR WHQGR
HPYLVWDTXHDLQWHJUDOLGDGHGHUHVSRQGHGRUHV GHDPEDVDV LQVWLWXLo}HV HQ[HUJDP R
VHUYLoRFRPRGHH[WUHPDLPSRUWkQFLDSDUDRVPXQLFtSLRVHRHVWDGRFRPRXPWRGRH
WHP FRPR REMHWLYR UHVJXDUGDU D YLGD GH EDQKLVWDV IUHTXHQWDGRUHV GRV EDOQHiULRV
FDSL[DEDV
2VHQWUHYLVWDGRV((H( ID]HPREVHUYDo}HVQHVVH VHQWLGR
(1RVVRHVWDGRWHPDSUR[LPDGDPHQWHNPGHiUHDOLWRUkQHDDOpPGH
YiULRVSRQWRV WXUtVWLFRVFRPFXUVRVG
iJXDTXHSRGHPFRORFDUHP ULVFRD
YLGDGRVEDQKLVWDVFDVRQmRWHQKDDGHYLGDRULHQWDomRHVXSHUYLVmRGHXP
SURILVVLRQDOFDSDFLWDGRPXLWDV YLGDVSRGHULDPVHUFHLIDGDV
(1RVVROLWRUDOpIUHTXHQWDGRGHIRUPDFRQVWDQWHHPPXLWRVFDVRVSRU
FLGDGmRV TXH QmR WHP FRQWDWR FRP DPELHQWH DTXiWLFR WHPRV HP QRVVR
OLWRUDO SUDLDV GH FDUDFWHUtVWLFDV GLIHUHQWHV GHQWUH HVVHV SRQWRV VH ID]
QHFHVViULR XPVHUYLoRGHSUHYHQomR SDUDHYLWDUDIRJDPHQWRV
( 7HQKRFHUWH]DTXHRVHUYLoRGHSUHYHQomRH VDOYDPHQWRDTXiWLFRpGH
IXQGDPHQWDO LPSRUWkQFLDSDUDDSUHVHUYDomRGRQRVVREHPPDLRUTXHpD
YLGDKDMDYLVWDTXHR(6pULFRHPSUDLDVULRVH ODJRDVHWDPEpPSRVVXL
XPD JUDQGH TXDQWLGDGH GH SLVFLQDV &RUURERUR FRP R 7HQ &HO 'DYLG
6]SLOPDQRQGHGL]³$IRJDPHQWRQmRpDFLGHQWHQmRDFRQWHFHSRUDFDVR
WHPSUHYHQomRpHVWDHDPHOKRUIRUPDGHWUDWDPHQWR´3RLVVRPHQWHDVVLP
HQmRGHRXWUDIRUPDFRQVHJXLUHPRVHYLWDUTXHIDPtOLDVVHMDPDFRPHWLGDV
SRU HVVD WUDJpGLD VHP SUHFHGHQWHV $GHPDLV p GHYHU GR HVWDGR
SURSRUFLRQDUVHJXUDQoDDRVVHXVFLGDGmRV
2V VHUYLGRUHV FRQFRUGDP FRP R REMHWLYR H LPSRUWkQFLD GR WUDEDOKR QR HQWDQWR
TXDQGR IRLTXHVWLRQDGDDPDQHLUDGHDWLQJLUHVVH REMHWLYRREVHUYDVHD LQVWDODomR
GR FRQIOLWR Mi TXH Ki GLYHUJrQFLD HQWUH VHUYLGRUHV GDV LQVWLWXLo}HV HQYROYLGDV
&RQIOLWR p GHILQLGR FRPR D PDQLIHVWDomR GH LQFRPSDWLELOLGDGH HQWUH SHVVRDV
5$+,0

$R H[SORUDU DV UHVSRVWDV REWLGDV YHULILFDVH GLYHUJrQFLD GHSHQVDPHQWR HDo}HV
SRUWDQWR SUHVHQoD GH FRQIOLWR 2EVHUYDVH TXH RV SHVTXLVDGRV DFUHGLWDP TXH DV
SHVVRDVSRVVXHPRPHVPRREMHWLYRGH WUDEDOKR HPVXPDSURYHU VHJXUDQoDDRV
EDQKLVWDVHYLWDQGRDIRJDPHQWRV PDVGLVFRUGDPQDIRUPDGH DWLQJtOR
,VVRILFDQRWiYHOQDVUHVSRVWDVGRVHQWUHYLVWDGRV(((H(
( $ SUHVWDomR GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR DTXiWLFR Vy
PHOKRUDUi GH YHUGDGH TXDQGR R HVWDGR DVVXPLU D LQWHJUDOLGDGH GHVVH
VHUYLoR'HVVDIRUPDQmRKDYHUiGHVHQWHQGLPHQWRVPDLVHQWUHR&RUSRGH
%RPEHLURV H DV SUHIHLWXUDV +DYHULD SDGURQL]DomR GH SURFHGLPHQWRV
VDOiULRVHGLVWULEXLomRGHUHFXUVRVHJXDUGDYLGDVSULRUL]DQGRDSUHYHQomR
TXHpSULPRUGLDOSDUDQmRDFRQWHFHUPRUWHVSRUDIRJDPHQWR
(7HPTXHKDYHUXPPDLRULQYHVWLPHQWRHPSUHYHQomRHSDGURQL]DomR 2
PXQLFtSLR QRUPDOPHQWH QmR Gi LPSRUWkQFLD j SUHYHQomR 1yV WHPRV TXH
SDGURQL]DU D GLVWULEXLomR GH JXDUGDYLGDV D SXQLomR H H[RQHUDomR GHOHV
TXDQGRQDSUHVHQoDGHFRPSRUWDPHQWRVLQFRPSDWtYHLV
( eSUHFLVRLQYHVWLUHPSUHYHQomRSDUDPHOKRUDURVHUYLoR7HU*9RDQR
LQWHLURFRPSUDUPDLVSODFDVSUHYHQLUVHPSUH'HYHVHUIHLWRD H[WHQVmRGR
FRQWUDWR GRV *9V &RPR VmR WHPSRUiULRV PXLWRV SURFXUDP RXWURV
HPSUHJRVDVVLP WRGRDQRWHPRVPXLWDSHUGDGHHIHWLYRH WHPRVTXHQRV
GHVGREUDUSDUDFRQVHJXLURPtQLPRSDUDH[HFXomRGRVHUYLoR
($FUHGLWRTXHR&%0(6 GHYHSDUWLFLSDUWDPEpPGRVFXVWRVSDUDHVVH
WUDEDOKR DFRQWHFHU 2 PXQLFtSLR WHP PXLWR SRXFR UHFXUVR 'HYHPRV QRV
SUHRFXSDU PDLV FRP LQYHUVmR GRV SURILVVLRQDLV TXH IRUPDPRV SDUD R
PHUFDGR e SUHFLVR GDU PDLV YDORU DRV WUDEDOKRV GRV *9V FRPSUDQGR
XQLIRUPHV H FRP DQWHFHGrQFLD WHU SLVR VDODULDO (QTXDQWR R VHUYLoR ILFDU
GLYLGLGRHPFDGDPXQLFtSLRRVHUYLoRYDLDFRQWHFHUGHXPMHLWR
$RDQDOLVDUDV UHVSRVWDVGRVHQWUHYLVWDGRV YHULILFDVHTXHRV VHUYLGRUHV VXJHUHP
TXHRLQYHVWLPHQWRHPSUHYHQomR pGHVXPDLPSRUWkQFLD SDUDH[HFXomRGRVHUYLoR
GHSUHYHQomRHVDOYDPHQWRDTXiWLFR$ SUHYHQomRpDPHOKRUIRUPDGHWUDWDPHQWR
SDUDHYLWDUDIRJDPHQWRV 6=3,/0$13RUWDQWRVXJHUHVHTXH RVHUYLoRGHYH
SULRUL]DU DSUHYHQomR
2VVHUYLGRUHVDSUHVHQWDUDPGLYHUJrQFLDV TXDQWRj PDQHLUDGHDWLQJLU RVREMHWLYRV
GRWUDEDOKRSULQFLSDOPHQWHUHODFLRQDGRVj IDOWDGHSDGURQL]DomRGRVHUYLoR JUDQGHV
GLIHUHQoDV VDODULDLV H GH EHQHItFLRV IRUQHFLGRV SRU PXQLFtSLRV SUy[LPRV +i XPD
JUDQGH LQVDWLVIDomR UHODFLRQDGD j JUDQGH GLIHUHQoD VDODULDO IRUQHFLGD DRV JXDUGD
YLGDV FRQWUDWDGRV SRU PXQLFtSLRV SUy[LPRV JHUDQGR XP JUDQGH GHVFRQIRUWR DRV
FRRUGHQDGRUHV TXH QmR FRQVHJXHP MXVWLILFDU HVVD GLVFUHSkQFLD jTXHOHV PHQRV

IDYRUHFLGRVQRTXHWDQJHDRVDOiULRHIRUQHFLPHQWRGHEHQHItFLRVFRPRPDUPLWDH
DX[tOLRLQVDOXEULGDGHHRXSHULFXORVLGDGH
$V GLIHUHQoDV HP UHODomR DR WUDWDPHQWR GDGR DR*9PHGLDQWH R FRPHWLPHQWR GH
FRQGXWDLQFRPSDWtYHOFRP RVHUYLoR WDPEpPIRUDPDSRQWDGDVFRPRSRQWRVGHIDOWD
GH SDGURQL]DomR $SUHVHQWDUDP WDPEpP D FRQWUDWDomR WHPSRUiULD FRPR XPD
GLILFXOGDGHDVHUDGPLQLVWUDGDDQXDOPHQWH3RUILPIRLXQkQLPHHQWUHRVVHUYLGRUHV
PXQLFLSDLVXPDIDODGLUHFLRQDGDDVREUHFDUJDILQDQFHLUDVREUHRPXQLFtSLRUHIHUHQWH
DRVFXVWRVSDUDH[HFXomRGRWUDEDOKR
'HIRUPDJHUDORVHQWUHYLVWDGRVDFUHGLWDPTXHDFRQWUDWDomRGHJXDUGDYLGDVSHOR
(VWDGR GR (VStULWR 6DQWR VHULD FDSD] GH HTXDFLRQDU RX PLWLJDU RV FRQIOLWRV
UHODFLRQDGRVjIDOWDGHSDGURQL]DomR GHVDOiULRVEHQHItFLRV WUDWDPHQWRVHGLYLVmR
GH FXVWRV H UHFXUVRV Mi TXH VHULDP SDJRV RV PHVPRV VDOiULRV SDUD DTXHOHV
SURILVVLRQDLV TXH H[HUFHP D PHVPD IXQomR DOpP GH VHU SRVVtYHO SURYHU XPD
LQIUDHVWUXWXUDHXPVXSRUWHORJtVWLFRPDLVLJXDOLWiULRDWRGRVRV*9¶V
 ,QWHUDomRHQWUHLQVWLWXLo}HV
4XDQGR TXHVWLRQDGR DRV VHUYLGRUHV VREUH R TXHVLWR LQWHUDomR HQWUH LQVWLWXLo}HV
HQYROYLGDV ILFRXQRWyULRTXHjTXHODV2%0¶VTXHSRVVXHPPDLRU LQWHUDomRFRPRV
VHXV PXQLFtSLRV SRVVXHP XP Q~PHUR PXLWR UHGX]LGR GH FRQIOLWRV H
GHVFRQWHQWDPHQWRV TXDQGR VH FRPSDUDGR jTXHODV LQVWLWXLo}HV TXH SRVVXHP XP
PDLRUGLVWDQFLDPHQWRHQWUHRVVHUYLGRUHV (VVHIDWRpREVHUYDGRQDVUHVSRVWDVGRV
HQWUHYLVWDGRV(H(
( +i EDVWDQWH LQWHUDomR DTXL 1mR Ki GLVFRUGkQFLDV QDV GHFLV}HV
WRPDGDV SRUTXHVmR IHLWDV MXQWDV$V LQVWLWXLo}HVVH UHVSHLWDPHVDEHPRV
TXHHVWDPRVQRPHVPREDUFRHTXHSUHFLVDPRVXPGRRXWURH WHPRVDV
PHOKRUHVGDVLQWHQo}HV
($ LQWHUDomRFRPR&%0(6pERD5DUDPHQWHYHPRV WHPRV FRQIOLWRV
FRP ERPEHLURV SRUTXH DTXL QyV H[HFXWDPRV R VHUYLoR RSHUDFLRQDO H
DGPLQLVWUDWLYRGHIRUPDFRQMXQWDGHFLV}HVVmRWRPDGDVGHIRUPDFRQMXQWD
SRULVVRQmRWHPRVSUREOHPDVTXDQWRj H[HFXomRGRVHUYLoR

1HVWDSHVTXLVDDLQWHUDomRWHQGHDVHUHODFLRQDUFRPYDORUHVHFRPXQLFDomRHQWUH
LQVWLWXLo}HV1mRSRUDFDVRHVVHVPHVPRHQWUHYLVWDGRV(H(DILUPDUDPJRVWDU
GDIXQomRTXHH[HUFHPHGHPRQVWUDP GHVHMRGHSHUPDQHFHUH[HUFHQGRHOD
4XDQGRTXHVWLRQDGRVHHVVDDSUR[LPDomRRXGLVWDQFLDPHQWR WLQKD OLJDomRFRPRV
YDORUHV RV VHUYLGRUHV GH DPEDV DV LQVWLWXLo}HV &%0(6 H SUHIHLWXUDV DFUHGLWDP
TXHDVLQVWLWXLo}HVSRVVXHPYDORUHVGLIHUHQWHVHLVVRUHIOHWHGLUHWDPHQWHQDPDQHLUD
FRPR FDGD XP DJH GLDQWH HP FDGD VLWXDomR 1RWDVH  GRV SHVTXLVDGRV
FRQFRUGDP TXH RV FRQIOLWRV RFRUUHP SRUTXH DV LQVWLWXLo}HV HQYROYLGDV SRVVXHP
YDORUHVGLIHUHQWHVFRQIRUPHUHVSRVWDVGRV HQWUHYLVWDGRV( (H(
( 6mR LQVWLWXLo}HV S~EOLFDV FRP UHJUDV GLIHUHQWHV R &%0(6 VHJXH
UHJUDVPLOLWDUHV D SUHIHLWXUD QmR 1mR VmR WRGRV PDV WHP 6XSHUYLVRU GR
&%0(6 TXH QmR VDEH OLGDU FRP *XDUGDYLGDV FLYLV JHUDQGR PXLWDV
UHFODPDo}HVQDSUHIHLWXUD WHPTXH WHUXPPHLRWHUPRQmRSRGHTXDOTXHU
XP%RPEHLURSDUDHVVDIXQomR
( 7HPRV PXLWDV GLYHUJrQFLDV SHOR IDWR GH VHUPRV FLYLV H HOHV VHUHP
PLOLWDUHV 7HPERPEHLURTXHYHPDTXLTXHUHQGRLPSRURTXHHOHSHQVDHR
FDUDQXQFDWUDEDOKRXQDSUDLDQmRWHPDPtQLPDLGHLDSDUDTXHUHUPDQGDU
( 9HMR TXH DQiOLVH GH VLWXDo}HV GH ULVFRV JHUDP GHVFRQIRUWRV FRP D
JHVWmRHQWUHRSHUILOPLOLWDUGRERPEHLURH GRFLYLO
2&%0(6pXPD LQVWLWXLomRPLOLWDU UHJLGDSHOD KLHUDUTXLD H GLVFLSOLQD QD TXDO DV
GHWHUPLQDo}HVGHVXSHULRUHVVmRSURQWDPHQWHDWHQGLGDVVHPTXHVWLRQDPHQWRV(P
FRQWUDSDUWLGDDVSUHIHLWXUDVVmRLQVWLWXLo}HVFRPSRVWDVSRUFLYLVTXHPXLWDVYH]HV
QmR DWHQGHP RX TXHVWLRQDP R FXPSULPHQWR GH GHWHUPLQDGD RUGHP (VVD
GLYHUJrQFLD GH YDORUHV H SRVLFLRQDPHQWRV FRUURERUD SDUD GHVHQWHQGLPHQWRV HQWUH
HOHV
+i PXLWDVGLILFXOGDGHVHP H[HUFHU RXH[HFXWDU XPDWDUHIDTXHQmRFRQGL]FRPRV
VHXVYDORUHV 5$+,00(//2*$,&.2V VHUYLGRUHVGR&%0(6
VmRSDXWDGRVSHODKLHUDUTXLDHGLVFLSOLQDUHJLPHQWRQRTXDOSUHGRPLQDRUHVSHLWRjV
UHJUDV HRUGHQV LPSRVWDV SHOR UHJXODPHQWR (PDOJXQV FDVRV R FLYLO DTXHOH TXH
QmRpPLOLWDUTXHVWLRQDRXFRORFDGLILFXOGDGHVHP FXPSULUDTXLORTXHHVWiSUHYLVWR
SRU QmR FRQFRUGDU RX HVWDU HP GHVDFRUGR FRP VHXV YDORUHV H HQWHQGLPHQWRV
(QTXDQWR R ERPEHLURPLOLWDUPXLWDV YH]HVPHVPR VHP HVWDU GH DFRUGR H[HFXWD
XPD WDUHID VLPSOHVPHQWH SHOR IDWR GH WHU SDUWLGR GH XP VXSHULRU $ GHSHQGHU GD
DQiOLVHTXHpIHLWDLVVRSRGHVHUYLVWRSRVLWLYDPHQWHRXQHJDWLYDPHQWH

2XWURIDWRQRWyULR p DJUDQGHURWDWLYLGDGHGHVHUYLGRUHVWDQWRGR&%0(6TXDQWRGDV
SUHIHLWXUDV TXH p DSRQWDGR FRPR RXWUR JUDQGH IDWRU GH GLVWDQFLDPHQWR HQWUH
LQVWLWXLo}HV 1D SULPHLUD SDUWH GD HQWUHYLVWD FDUDFWHUL]DomR VyFLR GHPRJUiILFD
FRQILUPDVH HVVH IDWR QR TXDO D JUDQGHPDLRULD GRV VHUYLGRUHV HVWi QD IXQomR D
PHQRVGHTXDWURDQRV
6REDyWLFDGRVHQWUHYLVWDGRVLVVRVHGHYHSRUTXHjPHGLGDTXHRVVHUYLGRUHVYmR
WUDEDOKDQGR MXQWRV VmR HVWDEHOHFLGRV YtQFXORV HQWUH HOHV (P FRQWUDSDUWLGD D
URWDWLYLGDGHp JUDQGHHVVHV YtQFXORVDFDEDPVHQGRLPSHGLGRVGHVHUHPILUPDGRV
1DSURSRVWDGHVROXomRFRODERUDWLYDGHFRQIOLWRVRSURFHVVRpUHJLGRSHODFUHQoDGH
TXHSHVVRDVEHPLQWHQFLRQDGDVHFULDWLYDVSRGHPDUWLFXODURSo}HVSDUDVDWLVID]HU
LQWHUHVVHVP~WXRV 0(5&+$17
$OJXPDVVXJHVW}HVIRUDPOHYDQWDGDVQDVUHVSRVWDVGRV HQWUHYLVWDGRV (H(
( e SUHFLVR HVWUHLWDU RV ODoRV FRP RV VHUYLGRUHV PXQLFLSDLV TXH HVWmR
OLJDGRVGLUHWDPHQWHFRPDDWLYLGDGHHTXHPXLWDVYH]HVQmRHQWHQGHP D
URWLQD H DV SHFXOLDULGDGHV GR VDOYDPDU (YLWDU D JUDQGH URWDWLYLGDGH GH
ERPEHLURVHVHUYLGRUHVPXQLFLSDLVQDIXQomRMiFRODERUDULDSDUDLVVR
(eQHFHVViULRTXHH[LVWDPDLVGLiORJRHQWUHR&%0(6H0XQLFtSLR$
HODERUDomR GH UHXQLmRPHQVDO SRU H[HPSOR DMXGDULD QR HVWUHLWDPHQWRGH
ODoRV
$ SHVTXLVD DSRQWRX VHPHOKDQoD FRP RXWUDV RUJDQL]Do}HV QDV TXDLV IRUDP
UHDOL]DGRV HVWXGRV VREUH R SURFHVVR GH FRPXQLFDomR GHWHFWDQGR TXH D JHVWmR
FRPSDUWLOKDGDGRVHUYLoRGHSUHYHQomRHVDOYDPHQWRDTXiWLFR WDPEpPSDGHFHGR
SUREOHPDGH FRPXQLFDomRGHILFLHQWH&RPRRV VHUYLGRUHV HQYROYLGRVSHUWHQFHPD
LQVWLWXLo}HV GLIHUHQWHV FXMRV YDORUHV VmR GLIHUHQWHV IUHTXHQWHPHQWH VLWXDo}HV GH
GLILFXOGDGHV HQIUHQWDGDV SRU XP GRV ODGRV QmR VmR FRPSUHHQGLGDV SHOR RXWUR R
TXHGLILFXOWDDFRPXQLFDomRHRSURFHVVRGHLQWHUDomRHQWUHLQVWLWXLo}HVHQYROYLGDV
$VSHVVRDV GHYHPXWLOL]DU FULWpULRVREMHWLYRVSDUD UHVROYHU LPSDVVHV 0(5&+$17
1HVVHFRQWH[WRRVVHUYLGRUHVVXJHUHPTXHVHMD UHGX]LGD D URWDWLYLGDGHGH
VHUYLGRUHVQDIXQomRSDUDTXHVHSRVVDPFULDU HRXHVWUHLWDU YtQFXORVIDFLOLWDQGRD
LQWHUDomRHQWUHLQVWLWXLo}HVTXHMiSUHFLVDPFRQYLYHUFRPDSUHVHUYDomRGH YDORUHV
GLVWLQWRV

 ,QIUDHVWUXWXUDHVXSRUWHORJtVWLFR
4XDQGR R DVVXQWR HP WHOD p LQIUDHVWUXWXUD VXSRUWH ORJtVWLFR H GLVWULEXLomR GH
UHFXUVRV REVHUYDVH XP JUDQGH GHVFRQWHQWDPHQWR SRU SDUWH GH VHUYLGRUHV GH
DPEDV DV LQVWLWXLo}HV FRP DFXVDo}HVP~WXDV UHODFLRQDGDV j FXOSD SHOD IDOWD GH
LQIUDHVWUXWXUDH VXSRUWH ORJtVWLFR LQHILFLHQWH IRUQHFLGRDRV*9V 2&%0(6DFXVDR
PXQLFtSLR GH GHVFXPSULPHQWR GR DFRUGDGR HP FRQYrQLR H HP FRQWUDSDUWLGD R
PXQLFtSLRDFXVDR&%0(6GHVREUHFDUUHJDURPXQLFtSLRFRPWRGDDSDUWHRQHURVD
GRFRQYrQLR
5HVSRVWDVQHVVHVHQWLGRSRGHPVHUHQFRQWUDGDVQRVUHODWRVGRVHQWUHYLVWDGRV (
((H(
( )DOWD GH LQIUDHVWUXWXUD SRVWRV SDUD TXH SRVVD VHU FREUDGR SRVWXUD
SRU SDUWH GR *9
V IDOWD GH HTXLSDPHQWRV IDOWD GH XQLIRUPH H IDOWD GH
YDORUL]DomR GR SURILVVLRQDO*XDUGD9LGD $ SUHIHLWXUD QmR WHP IRUQHFLGR R
VXSRUWHDGHTXDGR
( )DOWD GH SRVWRV HOHYDGRV GH REVHUYDomR SDUD PHOKRU HPSHQKR GR
VHUYLoR 3RXFR LQYHVWLPHQWR GD SUHIHLWXUD HP LQIUDHVWUXWXUD H VXSRUWH
ORJtVWLFR
( $GHPRUDGLiULDQDHQWUHJDGRVPDWHULDLVWDQWRGHXVRFROHWLYRTXDQWR
GHXVRLQGLYLGXDOSRUIDOWDGHYLDWXUDDVYH]HVDWpIDOWDGHFRPEXVWtYHOWHP
JHUDGR WUDQVWRUQR SDUD R LQtFLR GRV WUDEDOKRV GH VXSHUYLVmR SRUTXH R
JXDUGDYLGDVQmR WUDEDOKDVHPHTXLSDPHQWRHDJHQWHWHPGLILFXOGDGHSDUD
HQWUHJDUR(3,HRERPEHLURQmRDMXGDDHQWUHJDU
( %DL[DSDUWLFLSDomRGR&%0(6QDDWLYLGDGH HQRVFXVWRVUHODFLRQDGRV
DR VXSRUWH ORJtVWLFR IRUQHFLGR DRV JXDUGDYLGDV +i TXHVWLRQDPHQWRV GRV
SUHIHLWRV H LQWHJUDQWHV GDV SUHIHLWXUDV TXH R &%0(6 GHYHULD WHU PDLV
SDUWLFLSDomR ItVLFDHILQDQFHLUD
2V HQWUHYLVWDGRV GH IRUPD XQkQLPH YHHP D IDOWD GH LQIUDHVWUXWXUD FRPR IDWRU
JHUDGRU GH PXLWRV FRQIOLWRV QD H[HFXomR GR VHUYLoR GH SUHYHQomR H VDOYDPHQWR
DTXiWLFR (VVDDILUPDomRMiKDYLDVLGRFRQVWDWDGDQDDQiOLVHGHUHODWyULRVGHVHUYLoR
RQGH Ki GLYHUVDV UHFODPDo}HV UHIHUHQWHV j IDOWD GH HTXLSDPHQWRV EiVLFRV +i
UHODWRV LQFOXVLYHGHTXH RV VHUYLGRUHVXWLOL]DPRVHVSDoRV ItVLFRVHHVWUXWXUDVGH
RXWURV VHWRUHV HP VXDV UHVSHFWLYDV LQVWLWXLo}HV SDUD H[HFXomR GR VHUYLoR
DGPLQLVWUDWLYRFRPRXWLOL]DomRGHFRPSXWDGRUHVPHVDVFDGHLUDVHHWF

(PDOJXQV UDURV FDVRV p FHGLGRSHODV3UHIHLWXUDV XPHVSDoR HVSpFLH GH ³SRQWR
EDVH´ RQGH RV JXDUGDYLGDV VH DSUHVHQWDP SDUD D DVVXQomR GR VHUYLoR 1R
HQWDQWRHVVHVHVSDoRVFDUHFHPGHHVWUXWXUDItVLFDEiVLFDFRPRFRPSXWDGRUHVSDUD
SUHHQFKLPHQWRGHRFRUUrQFLDVHPRELOLiULRSDUDGHVHQYROYLPHQWRGRVWUDEDOKRV (P
DOJXPDV UHJL}HV IDOWD R IRUQHFLPHQWR HTXLSDPHQWRV GH SURWHomR LQGLYLGXDLV (3,
HVVHQFLDLVSDUDVHJXUDQoDVGRV*9VFRPRQDGDGHLUDVIOXWXDGRUHVHDSLWRV
2 GHVFRQKHFLPHQWR GR WDPDQKR UHDO GR SUREOHPD SRU H[HPSOR R Q~PHUR GH
SHVVRDV TXHPRUUHPSRU DIRJDPHQWR GLDULDPHQWH p D SULQFLSDO UD]mR GD IDOWD GH
LQYHVWLPHQWR 6=3,/0$1(VVHpXPJUDQGHSRQWRFDXVDGRUGHLQJHUrQFLDV
QD H[HFXomR GR VHUYLoR TXH DFRPSDQKD HVVD *HVWmR GHVGH D VXD LPSODQWDomR
VHQGR FRQVWDWDGD HP GLYHUVRV UHODWyULRV HODERUDGRV WDQWR SRU PLOLWDUHV TXDQWR
VHUYLGRUHVGDVSUHIHLWXUDVTXHOLGDPGLDULDPHQWHFRPRVHUYLoR
$RFRPSDUDUDVUHVSRVWDVDEHUWDVREWLGDVHQWUHRVVHUYLGRUHVGDVGXDVLQVWLWXLo}HV
SHUFHEHVHTXHRVVHUYLGRUHVGD3UHIHLWXUDGHIHQGHPXPDGLYLVmRGDSDUWHRQHURVD
GRFRQWUDWR WDPEpPSRUSDUWHGR&%0(6 MiTXHRV0XQLFtSLRV ILFDPFRP WRGDD
VREUHFDUJD ILQDQFHLUD GD H[HFXomR GR VHUYLoR (P FRQWUDSDUWLGD RV ERPEHLURV
PLOLWDUHVGHIHQGHPTXHRFXPSULPHQWRGRFRQYrQLRSHODVSUHIHLWXUDVFRQYHQLDGDVMi
VHULDRVXILFLHQWHSDUDDWLQJLURREMHWLYRGRWUDEDOKR
$VUHVSRVWDVGRVHQWUHYLVWDGRV ( ((H(UHIRUoDPHVVDLGHLD
(1R FRQYrQLR D SUHIHLWXUD ILFD FRP WRGRR {QXV JDVWR GR VHUYLoR H R
ERPEHLURVyHPSHQKDRHIHWLYRGHOHVHPLQYHVWLUGLQKHLURSDUDFRPSUDGH
PDWHULDO SDUD RV JXDUGDYLGDV 2 ERPEHLUR WHP TXH HQWHQGHU TXH DV
SUHIHLWXUDVQmRWHPGLQKHLURSDUDEDQFDUWXGRVR]LQKD
( $FUHGLWR TXH R PDLRU SUREOHPD YHQKD GD IDOWD GH LQYHVWLPHQWR SRU
SDUWH GDV SUHIHLWXUDV 4XH VH GHVWLQDVVHP XPD TXDQWLGDGH PDLRU GH
UHFXUVRVQDiUHDWHULDXPDPHOKRUDVLJQLILFDWLYDQDTXDOLGDGHGRVHUYLoR
( 2 FRQIOLWR VHULD VROXFLRQDGR DR IRUQHFHU PHOKRUHV FRQGLo}HV GH
WUDEDOKRSDUDRV*9VSRUSDUWHVGDSUHIHLWXUDV&RQVWDQWHPHQWHVROLFLWDPRV
TXHVHMDPFHGLGRV(3,¶VEiVLFRVSDUDVHUYLoRSRUpPVRPRVDWHQGLGRVHP
SDUWHV
( 6XJLURDGLYLVmRGDSDUWHRQHURVDGRFRQYrQLRSDJDPHQWRGHVDOiULRV
H IRUQHFLPHQWRGHHTXLSDPHQWRV WDPEpPFRPRFRUSRGHERPEHLURV2V
PXQLFtSLRV QmR WHP YHUED SDUD SDJDU WXGR H RV ERPEHLURV VDEHP GLVVR
PDVVyTXHUHPFREUDUHPYH]GHDMXGDUDFRPSUDUR TXHHVWDSUHFLVDQGR

1HVVHFRQWH[WRWDPEpPVHYHULILFDXPDJUDQGHLQVDWLVIDomRGRVVHUYLGRUHVTXDQWR
j GLVWULEXLomR GH UHFXUVRV 1D SHUFHSomR GRV VHUYLGRUHV GR &%0(6 Ki XPD
LQVXILFLrQFLD GH UHFXUVRV HVVHQFLDLV DR VHUYLoR GH *9 FHGLGRV SRU SDUWH GDV
3UHIHLWXUDV&RPRH[HPSORVIRUDPHOHQFDGRVDIDOWDGHSURWHWRUVRODUFDGHLUDVGH
SUDLDJXDUGDVRODSLWRVIOXWXDGRUHVQDGDGHLUDVPiVFDUDVSDUD5&3HQWUHRXWURV
(VVDVREUHFDUJDILQDQFHLUDDFDEDUHIOHWLQGRQHJDWLYDPHQWHQDSUHVWDomRGRVHUYLoR
SRUTXHR0XQLFtSLRQmRFRQVHJXHDUFDUFRP WRGDHVVDFDUJDHDFDEDGHL[DQGRD
GHVHMDUQR IRUQHFLPHQWRGHVXSRUWH ORJtVWLFREiVLFRDRV*9¶V(PFRQWUDSDUWLGDR
ERPEHLURDFDEDDFXVDQGRRPXQLFtSLRGHGHVFXPSULPHQWRGHXPFRQYrQLRGRTXDO
HOHQmRSDUWLFLSRXGRSURFHVVRFRQVWUXWLYR
'HDFRUGRFRPRFRQYrQLRYLJHQWHHVVHVXSRUWHORJtVWLFRGHYHULDVHUIRUQHFLGRSHORV
0XQLFtSLRV 1R HQWDQWR FRPR Mi UHODWDGR DQWHULRUPHQWH GDL VXUJH R iSLFH GHVVH
SUREOHPDHPWRUQRGHIDOWDGHUHFXUVRVRVVHUYLGRUHVGDVSUHIHLWXUDVUHDILUPDPTXH
DV SUHIHLWXUDV HVWmR DUFDQGR FRP WRGD D SDUWH RQHURVD GR FRQYrQLR HQTXDQWR R
HVWDGR UHSUHVHQWDGRQRFRQYrQLRSHOR&%0(6VHPRVWUDDXVHQWHQR UHSDVVHGH
UHFXUVRVILQDQFHLURVRTXHDFDEDVREUHFDUUHJDQGRRVPXQLFtSLRVFRQYHQLDGRVTXH
QmRFRQVHJXHPIRUQHFHURQHFHVViULRSDUDRERPDQGDPHQWRGRVHUYLoR
+i XPGHVFRQWHQWDPHQWRPXLWRJUDQGHSRUSDUWHGRVVHUYLGRUHVPXQLFLSDLVFRPR
FRQYrQLR QR TXH WDQJH DRV HQFDUJRV ILQDQFHLURV GD H[HFXomR GR VHUYLoR ,VWR
SRUTXH WRGD D SDUWH RQHURVD UHIHUHQWH DR IRUQHFLPHQWR GH VXSRUWH ORJtVWLFR H
FRQWUDWDomR GH SHVVRDO SDJDPHQWR GH VDOiULRV TXH H[LJHP XP JUDQGH
LQYHVWLPHQWR ILQDQFHLUR IRL GHVLJQDGR DRV 0XQLFtSLRV (QTXDQWR R &%0(6 ILFRX
UHVSRQViYHO SHOR WUHLQDPHQWR H ILVFDOL]DomR GRV JXDUGDYLGDV R TXH QD SUiWLFD
DFDEDJHUDQGRXPFXVWRUHGX]LGRVHFRPSDUDGRDRFXVWRDVVXPLGRSHODSUHIHLWXUD
8PDFODUD OLomRSDUDDDGPLQLVWUDomRS~EOLFD pTXH TXDQWRPDLVFHGR SUHFRFHR
FRQIOLWR p JHUHQFLDGR PDLV IiFLO VHUi SDUD JHUHQFLiOR &$03%(// 2
/($5<
(VVHIHQ{PHQRMiIRLH[SORUDGRQRUHIHUHQFLDOWHyULFRUHODFLRQDGRjHVSLUDOGR
FRQIOLWRQmRJHUHQFLDGRDSUHVHQWDGRQD)LJXUDGHVWDSHVTXLVD

6HQGR DVVLP p QHFHVViULR TXH VHMD HVWDEHOHFLGR R TXDQWR DQWHV XP FRQVHQVR
TXDQWRjIRUPDGHDWLQJLUHVVHREMHWLYRSDUD HYLWDURFUHVFLPHQWRGHFRQVHTXrQFLDV
QHJDWLYDV GHFRUUHQWHV GRV FRQIOLWRV 1D VROXomR FRODERUDWLYD D QHJRFLDomR p XP
GHVDILRTXH WRGRVRVSDUFHLURVGHYHPVXSHUDU WHQGRFRPRREMHWLYRFULDUVROXo}HV
TXHDWHQGDPDRVLQWHUHVVHVGHWRGDVDVSDUWHV0(5&+$17 
2V SHVTXLVDGRV DFUHGLWDP TXH R (VWDGR WHULD PDLV FRQGLo}HV GH DUFDU FRP D
FRQWUDWDomR GHVVHV SURILVVLRQDLV TXH SRU IRUoD GH OHL HVWDGXDO GHYHULDP VHU GH
UHVSRQVDELOLGDGH GR &%0(6 TXH DWXDOPHQWH SRVVXL HVFDVVH] GH UHFXUVRV H
SHVVRDOSDUDH[HUFHU VR]LQKRHVVDIXQomR
 &RQYrQLR9LJHQWH
'HDFRUGRFRPDQiOLVHGRFRQYrQLRDFRRUGHQDomRGRVHUYLoRFRPSHWHDR&%0(6
QR HQWDQWR REVHUYDVH TXH QD SUiWLFD Ki XP FRRUGHQDGRU GLiULR SRU SDUWH GD
SUHIHLWXUDHXPSRUSDUWHGR&%0(6TXHFRPSDUWLOKDPDJHVWmRGHWRGRVRVJXDUGD
YLGDV GH VHUYLoR GLDULDPHQWH 2V SUySULRV VHUYLGRUHV DILUPDP TXH SDUD R VHUYLoR
IOXLU p QHFHVViULD D SDUWLFLSDomR GH DPERV DWp SRUTXH D GHSHQGHU GRPXQLFtSLR
FRQYHQLDGR Ki XPD iUHD PXLWR H[WHQVD D VHU JHUHQFLDGD EHP FRPR XPD
TXDQWLGDGH HQRUPH GH JXDUGDYLGDV SDUD VHUHP ILVFDOL]DGRV SRU DSHQDV XP
FRRUGHQDGRUGR&%0(6
$VSHUJXQWDV GDHQWUHYLVWD TXHVWLRQDYDPTXDQWR DR FRQKHFLPHQWR H FXPSULPHQWR
GRSUHYLVWRQRFRQYrQLR1HVVH FRQWH[WRGHFRQYrQLRILUPDGR IRLSRVVtYHOREVHUYDU
TXH Ki XPD JUDQGH GLVFUHSkQFLD QR TXH IRL DFRUGDGR HP FRQYrQLR QR TXH VH
DFUHGLWDHVWDUGHVFULWRHPFRQYrQLRHRTXHUHDOPHQWHpSUDWLFDGR
$SHVDU GD JUDQGH PDLRULD GRV HQWUHYLVWDGRV DOHJDUHP FRQKHFHU R FRQYrQLR QD
SUiWLFDHOHVPHVPRVDILUPDUDPTXHDVIXQo}HVQmRHVWmREHPGHOLPLWDGDVH FODUDV
R TXH JHUD G~YLGDV H LQFRHUrQFLD HP PRPHQWRV GLYHUVRV (VVDV LQFRHUrQFLDV
IUHTXHQWHPHQWH OHYDPRSURILVVLRQDODWHUXPDOWRQtYHOGHLQVDWLVIDomRQRWUDEDOKR
PDVDRPHVPRWHPSRDFRPRGDVHjVLWXDo}HV*8$/'$

4XDQGR TXHVWLRQDGR SRU PHLR GH SHUJXQWD DEHUWD VH RV SDUWLFLSDQWHV WrP
FRQKHFLPHQWR GR FRQYrQLR YLJHQWH HP VHXV PXQLFtSLRV H 2%0¶V   GRV
UHVSRQGHGRUHV DILUPDUDP FRQKHFHU R FRQYrQLR FRQWUD  TXH DILUPDUDP
GHVFRQKHFrOR RXFRQKHFrORHPSDUWHV
$RH[SORUDUHVVH PHVPRDVVXQWRHPRXWUDSHUJXQWD GDHQWUHYLVWDYHULILFRXVHTXH
RV HQWUHYLVWDGRV DFUHGLWDP TXH RV FRQIOLWRV RFRUUHP SRUTXH DV SHVVRDV
GHVFRQKHFHP RXGHVFXPSUHPRFRQYrQLRYLJHQWH
(VVHIDWRpREVHUYDGRQDVUHVSRVWDVGRV HQWUHYLVWDGRV(( ( H(
(2VHUYLoRS~EOLFRGHXPDPDQHLUDHPJHUDOpSUHFiULRYHPRV LVWRGH
GHQWUR H VH D JHVWmR PXQLFLSDO FXPSULVVH FRP VXD FRQWUDSUHVWDomR GR
FRQYrQLR Mi WHUtDPRV XPD PHOKRUD VLJQLILFDWLYD SRUTXH DWXDOPHQWH R
&%0(6 WHP IHLWR PXLWDV YH]HV R SDSHO TXH p GH FRPSHWrQFLD GRV
PXQLFtSLRV SDUD TXH QmR FDLD D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV j
VRFLHGDGH
( 0XLWRV GRV FRQIOLWRV TXH KRMH HQIUHQWDPRV VHULDP HYLWDGRV VH RV
HQYROYLGRV FRQKHFHVVHPH FXPSULVVHP R FRQYrQLR H[LVWHQWH $ SUHIHLWXUD
QmRWHPFXPSULGRRDFRUGDGRHPFRQYrQLRHR&%0(6QmRWHPUHDOL]DGR
DVFREUDQoDVSDUDTXHRDFRUGDGRVHMDFXPSULGR ,VVRJHUDXPGHVJDVWH
HQRUPHHQWUHRERPEHLURHRPXQLFtSLR
( 8PDDWXDomRPDLVSUHVHQWHGDVDXWRULGDGHVFREUDQGRRTXHHVWiGH
DFRUGRQRFRQYrQLRHXPDPHOKRUHVWUXWXUDSDUDRVTXHHVWmRHQYROYLGRV
QHVVDPLVVmRWmRQREUHHYLWDULDPXLWRVGRVQRVVRVSUREOHPDV
( &DGD XP GHYH VDEHU D VXD DWULEXLomR OHJDO H FXPSULOD 6RPHQWH
DVVLP FRQVHJXLUHPRV VXSHUDU HVVHV FRQIOLWRV GHFRUUHQWHV GR
GHVFRQKHFLPHQWRHGHVFXPSULPHQWRGRFRQYrQLR
4XDQGR R TXHVWLRQDPHQWR p TXDQWR j FODUH]D H GHOLPLWDomR GDV IXQo}HV GH FDGD
XPDGDV LQVWLWXLo}HVREVHUYDVHTXHJUDQGHSDUWHGRVSHVTXLVDGRV FRQVLGHUDTXH
DV VXDV IXQo}HV EHP FRPR DV IXQo}HV GD VXD LQVWLWXLomR QmR HVWmR EHP
GHOLPLWDGDV (VVHIDWRpQRWDGRQDUHVSRVWDGRVHQWUHYLVWDGRV((H(
($SHVDUGHDILVFDOL]DomRVHU IHLWDSHOR&%0(6RV*9VmRIXQFLRQiULRV
GD SUHIHLWXUD R TXH GLILFXOWD D DSOLFDomR GH VDQo}HV H DWpPHVPR D QmR
FRQWUDWDomR GH SHVVRDV TXH FDXVDUDP SUREOHPDV QR SDVVDGR ,VVR p
FRQIXVRDWpSDUDQyVTXHWUDEDOKDPRVDTXLDDQRV
( $V HVFDOD GH VHUYLoR VmR IHLWDV SHOD SUHIHLWXUD DVVLP FRPR D
GLVWULEXLomRGHSRVWRVHGLVWULEXLomRGHSHVVRDO0DVD UHVSRQVDELOLGDGHGH
ILVFDOL]DU p GR&%0(6 LVVR QmRPH SDUHFH FRHUHQWH'HYHULD HVWDUPDLV
FODUR H SDGURQL]DGR D IXQomRGH FDGD XPDGDV SDUWHV QR FRQYrQLR 6H D
3UHIHLWXUDTXHUHDOPHQWHGHYHID]HUDHVFDOD HGLVWULEXLomRGHSHVVRDOHOD
PHVPRTXHGHYHFREUDU

()DOWDGHFODUH]DQRVSDSpLVGHFDGDRUJDQL]DomR &DGDGLDXPDIDOD
XPDFRLVDHID]RXWUD
2 FRQYrQLR YLJHQWH UHJXODPHQWD DV FRPSHWrQFLDV GH FDGD XPD GDV LQVWLWXLo}HV
HQYROYLGDV QR VHUYLoR1RHQWDQWR VHHVWDV IXQo}HVQmRHVWmR EHPGHOLPLWDGDVH
FODUDVLVVRSRGHDFDUUHWDULQWHUSUHWDo}HVGLYHUJHQWHVRTXHOHYDDRVXUJLPHQWRGH
FRQIOLWRV
$ QHJRFLDomR YROWDGD SDUD D VROXomR FRODERUDWLYD RULHQWD TXH DSyV GHILQLGR R
SUREOHPDDWDUHIDGHYHVHUHVWUXWXUDGDGHIRUPDFRQMXQWDGLYXOJDQGRHRXYLQGRR
LQWHUHVVH GH FDGD HQYROYLGR GH PRGR D DWHQGHU DPEDV DV SDUWHV QHFHVVLGDGHV
0(5&+$17
6RE HVVD yWLFD RV HQWUHYLVWDGRV VXJHUHP TXH RV PXQLFtSLRV GH SDUWLFLSHP GD
HODERUDomR GR FRQYrQLR Mi TXH WDPEpP p SDUWH LQWHUHVVDGD (VVD VXJHVWmR p
REVHUYDGDQDUHVSRVWDGRVHQWUHYLVWDGRV(H
(2PXQLFtSLR GHYHULD SDUWLFLSDU GD HODERUDomRGR FRQYHQLRe SUHFLVR
GLYLGLUDV UHVSRQVDELOLGDGHVGHIRUPDLJXDOLWiULDHLVVRVyDFRQWHFHUiVHDV
GXDVLQVWLWXLo}HVSDUWLFLSDUHPGDHODERUDomRGRFRQYrQLR'LYLGLURVFXVWRV
PDLVDOWRVGDH[HFXomRGRVHUYLoR FRPSDUWLFLSDomRHIHWLYDGR&%0(6p
IXQGDPHQWDO
( 8PD DYDOLDomR GRV FRQYrQLRV DWXDLV MXQWDPHQWH FRP WRGRV RV
HQYROYLGRV QD DWXDomR&%0(6 [3UHIHLWXUD p GH IXQGDPHQWDO LPSRUWkQFLD
SDUDDFDEDUFRPFRQIOLWRVHQWUHLQVWLWXLo}HV
$OpPGLVVR DILUPDPTXHDDPSODGLYXOJDomRGRFRQWH~GR LQFOXVLYHXPDFREUDQoD
PDLV UtJLGD GR FXPSULPHQWR GR FRQYrQLR HYLWDULD XPD ERD SDUWH GH FRQIOLWRV
H[LVWHQWHV
 ,QWHUYHQo}HVH[WHUQDV
4XDQGR TXHVWLRQDGR DR VHUYLGRU VRE D yWLFD GHOHV TXDQWR DRV SULQFLSDLV SRQWRV
FRQIOLWDQWHV GD *HVWmR FRPSDUWLOKDGD GR VHUYLoR IRL SRVVtYHO REWHU XPD JUDQGH
GLYHUVLGDGHGHFRQIOLWRVHOHQFDGRV$OJXQVGHOHVVHVREUHVVDtUDPSHUDQWHRVRXWURV
$VLQIOXrQFLDVHLQWHUYHQo}HVSROtWLFDVIRUDPDSRQWDGDV FRPRRPDLRUSRQWRJHUDGRU
GHFRQIOLWRV SHODJUDQGHPDLRULDGRVHQWUHYLVWDGRV GXUDQWHDH[HFXomRGRVHUYLoR

(VVHVGHVFRQWHQWDPHQWRVVmRGHFRUUHQWHV GH LQWHUYHQo}HVDOKHLDVDRVHUYLoRTXH
SRGHPVHUFRQVWDWDGDVQDVUHVSRVWDVGRVHQWUHYLVWDGRV ( (( ( H(
(0XLWDVYH]HVRFRPDQGDQWHGDFRPSDQKLDFRORFDXPERPEHLURPLOLWDU
QD IXQomR GH FRRUGHQDGRU VDOYDPDU VHP R FDUD QXQFD WHU IHLWR XP
VDOYDPHQWRQDYLGDeGLItFLOGHPDLVWUDEDOKDUFRPHVVHWLSRGHSURILVVLRQDO
($ IXQomRGR FRRUGHQDGRU GH VDOYDPDU p UHVROYHU SUREOHPDVGLYHUVRV
DOpP GH GHPDQGDV GD SUHIHLWXUD ORFDO FRPR ORJtVWLFD GH WUDQVSRUWH
DOLPHQWDomR H HVWDGLD PXLWDV YH]HV GH RXWUDV VHVV}HV GD SUHIHLWXUD
&HUWDPHQWH R PDLRU FDXVDGRU GH FRQIOLWR HQWUH D SUHIHLWXUD VmR HVVDV
GHPDQGDVSROtWLFDV
( $V FRQVWDQWHV LQWHUIHUrQFLDV SROtWLFDV VmR DV PDLRUHV JHUDGRUHV GH
FRQIOLWRVSRUTXHQRPHLDPSHVVRDVGHVSUHSDUDGDVSDUDD IXQomR LQVLVWHP
HP FRORFDU *9 RQGH QmR p QHFHVViULR DSHQDV SDUD GDU YLVLELOLGDGH e D
SROLWLFD GR IDYRU HP WURFD GH YRWRV SHVVRDV VHP FRQKHFLPHQWR QHQKXP
VmRQRPHDGDVQDVVHFUHWDULDVFRPRFKHIHGRVDOYDPDU
( 3HVVRDV OLJDGDV jV SUHIHLWXUDV DOKHLDV DR VHUYLoR GH SUHYHQomR H
VDOYDPHQWRDTXiWLFR TXHUHQGR LQWHUIHULU HPDVVXQWRV H GHFLV}HV WpFQLFDV
GR VHUYLoR FRPR GLVWULEXLomR GH JXDUGDYLGDV FRORFDomR GH SODFDV GH
VLQDOL]DomRSHUPDQrQFLDRXH[RQHUDomRGHGHWHUPLQDGRV*9¶V
(1mRH[LVWHXPFULWpULRWpFQLFRSDUDRFXSDomRGRVFDUJRVGDSUHIHLWXUD
HVLPXPFULWpULRSROtWLFR ,VVRDFDEDSRUGHQHJULUDLPDJHPGRVVHUYLGRUHV
GDSUHIHLWXUDFRPRXPWRGRVHQGRTXHQHPWRGRVVmRGHVSUHSDUDGRV
6RE D yWLFD GRV VHUYLGRUHV HQWUHYLVWDGRV DV FRQVWDQWHV LQWHUIHUrQFLDV SROtWLFDV
LPSDFWDPQHJDWLYDPHQWHQDH[HFXomRGRVHUYLoRHGHYHULDPVHUHYLWDGDV
&RQIOLWRV FRP RULJHP UHODFLRQDGD D LQWHUIHUrQFLDV SROtWLFDV QmR VmR H[FOXVLYLGDGH
GHVWD DWLYLGDGHH DLQGD SDUHFHPHVWDU HQWUDQKDGRVQR VHUYLoR S~EOLFR2V UHODWRV
YDULDUDP GHVGH LQWHUIHUrQFLDV QD GLVWULEXLomR GH JXDUGDYLGDV HP SUDLDV
IUHTXHQWDGDV SRU SHVVRDV GHPDLRU SRGHU DTXLVLWLYR DWp LQGLFDo}HV SROtWLFDV SDUD
SUHHQFKLPHQWRGHYDJDVSDUDDIXQomRGHFRRUGHQDGRUGRVHUYLoRSRUSHVVRDVVHP
FRQKHFLPHQWRWpFQLFRPDLVFRPXPQRkPELWRGRPXQLFLSDO
1DVPLQXWDVGHFRQYrQLRHVWXGDGDVQmRKiTXDOTXHUPHQomRVREUHRVFULWpULRVGH
LQGLFDomR GRV VHUYLGRUHV SDUD RFXSDomR GHVVHV FDUJRV QR &%0(6 H SUHIHLWXUDV
6HQGR DVVLP RV SUySULRV VHUYLGRUHV VXJHUHP TXH HVVD ODFXQD VHMD SUHHQFKLGD
LQFOXLQGR DOJXPD H[LJrQFLD UHODFLRQDGD j FDSDFLGDGH WpFQLFD H PpULWR SDUD
RFXSDomRGRFDUJR

$OHJLVODomRIHGHUDOGRV(VWDGRV8QLGRVGHUHIOHWHDLGHLDGHTXHRVHPSUHJRV
GRJRYHUQRGHYHPVHUFRQFHGLGRVFRPEDVHQRPpULWRHQmRQDDILOLDomRSROtWLFD
,VVRIRLXPDGDVSULQFLSDLVLQRYDo}HVHXPGRVHOHPHQWRVFUtWLFRVQDFULDomRGHXP
SURILVVLRQDO GR VHUYLoR S~EOLFR QmRSROtWLFR QRV (VWDGRV 8QLGRV 526(1%/220
(VVDLGHLDpGHIHQGLGDSHORVHQWUHYLVWDGRV
$ QHJRFLDomR FRODERUDWLYD EDVHDGD HP LQWHUHVVHV VXJHUH TXH RSRUWXQDPHQWH DV
SRVLo}HV GHYHP VHU UHYLVDGDV TXDQGR DSUHVHQWDGDV FRP ERDV RSo}HV LVVR
SURYDYHOPHQWH UHSHUFXWLUi HP UHVXOWDGRV SRVLWLYRV SDUD DPERV RV ODGRV
&$03%(//2
/($5<  3DUHFHUD]RiYHOHVLPSOHVSUHHQFKHUHVVDODFXQDGR
FRQYrQLRFULDQGRFULWpULRVSDUDDVVXQomRGHVVDIXQomRHPDPEDVDVLQVWLWXLo}HV
 &RQIOLWRVLQWHUSHVVRDLV
$VGLILFXOGDGHVGHUHODFLRQDPHQWRLQWHUSHVVRDOIRUDPDSRQWDGDVFRPRD~OWLPDHQWUH
DV VHLV SULQFLSDLV FDXVDV JHUDGRUDV GH FRQIOLWRV 2V SUREOHPDV LQWHUSHVVRDLV VmR
DSRQWDGRV SHOD OLWHUDWXUD FRPR XP GRV SUREOHPDV PDLV GLItFHLV GH VHUHP
DGPLQLVWUDGDVGHQWURGHXPDPELHQWHRUJDQL]DFLRQDO ,VVRSRUTXHDSHUVRQDOLGDGH
GH FDGD LQGLYtGXR GHSHQGH GH XPD VpULH GH IDWRUHV FRPR D VXD FULDomR FUHQoD
YDORUHVHWF
4XDQGRTXHVWLRQDGRDRVHQWUHYLVWDGRVVREUH SUREOHPDVLQWHUSHVVRDLVREVHUYRXVH
D SUHVHQoD GH FRQIOLWRV GLYHUVRV SULQFLSDOPHQWH HQWUH DV SHVVRDV TXH DILUPDUDP
QmRJRVWDURXQmRVHLGHQWLILFDUFRPD IXQomR TXHH[HUFHP
2V HQWUHYLVWDGRV ( ( ( ( H ( UHODWDP DOJXQV FRQIOLWRV LQWHUSHVVRDLV
YLYHQFLDGRVSRUHOHVGXUDQWHDH[HFXomRGRVHUYLoR
( 2 SULQFLSDO FRQIOLWR p TXDQGR D 3UHIHLWXUD VROLFLWD DOJR DR %RPEHLUR
UHVSRQViYHOGRGLDHHOHQmR ID]SRUTXHQmRUHFHEHRUGHPGDSUHIHLWXUD
+iEULJDGHHJRpXPTXHUHQGRPDQGDUPDLVTXHRRXWUR
( 0XLWDV YH]HV R ERPEHLUR p FRORFDGR QD IXQomR VHP JRVWDU GD
DWLYLGDGH H LVVR p PXLWR UXLP SRUTXH SDUHFH TXH HOH HVWi QR VHUYLoR Vy
WRUFHQGRSDUDRWHPSRSDVVDUORJR

(2VERPEHLURVGHYHULDPRXYLUPDLVRVYHWHUDQRVTXHDWXDPQDVSUDLDV
SRUTXH VmR TXHPPDLV HQWHQGH GR VHUYLoR 0XLWRV ERPEHLURV QRPHDGRV
QmRWHPFRQGLomRGHID]HUXPUHVJDWHGHDIRJDGR
6RPDVHDHVVH IDWRDJUDQGH URWDWLYLGDGHGHERPEHLURVPLOLWDUHVH VHUYLGRUHVGD
SUHIHLWXUDQDIXQomRRTXHGLILFXOWDDFRPXQLFDomRHRHVWUHLWDPHQWRGHODoRVHQWUH
HVWHV VHUYLGRUHV FRQVHTXHQWHPHQWH D IOXLGH] QDJHVWmR FRPSDUWLOKDGD$ IDOWD GH
FRQKHFLPHQWR WpFQLFR H GH SDGURQL]DomR GH Do}HV WDPEpP DJUDYD RV
UHODFLRQDPHQWRV LQWHUSHVVRDLV SRUTXH GmR PDUJHP SDUD WRPDGD GH GHFLV}HV
HTXLYRFDGDVHPGHWULPHQWRjVHJXUDQoDIRUQHFLGDQRVEDOQHiULRV
2VHQWUHYLVWDGRV(H(WHFHPFRPHQWiULRVQHVVHVHQWLGR
( $ IDOWD GH SDGURQL]DomR HP PXLWRV DVSHFWRV GD PDUJHP SDUD FDGD
FRRUGHQDGRUDJLU GD IRUPDTXHTXHU'DL XPGLDRFRRUGHQDGRUPXQLFLSDO
GHFLGHXPDFRLVDDPDQKmR ERPEHLURGHFLGHRXWUD(TXDQGRXPGRVGRLV
QmRJRVWDGRVHUYLoRDUHODomRILFDDLQGDSLRU
(6LPSOHVPHQWHKiIDOWDGHGLiORJRGHFRPSURPLVVRGHHPSHQKRHGH
FRPSUHHQVmR FRP R RXWUR $ JHVWmR FRPSDUWLOKDGD Vy IXQFLRQDUi VHP
SUREOHPDV TXDQGR RV FRRUGHQDGRUHV VRXEHUHP UHVSHLWDU DV GLIHUHQoDV H
HQWHQGHUHPTXHDUURJkQFLDHVREHUEDQmROHYDDOXJDUQHQKXP
$ GLIHUHQoDGHLGDGHFRQVLGHUiYHOHQWUHRVVHUYLGRUHV GDV3UHIHLWXUDVHGR&%0(6
SRGH HVWDU DJUDYDQGR HVVD GLILFXOGDGH Mi TXH D IDOWD GH PDWXULGDGH LQIOXHQFLD
GLUHWDPHQWH QD WRPDGD GH GHFLV}HV 1R HQWDQWR QDGD IRL VXJHULGR HP UHODomR j
IDL[DHWiULDMiTXHDWXDOPHQWHQmRIRLSHQVDGRQHPVXJHULGRPHLRVSDUDRFRQWUROH
GHLGDGHSRUQmRVHUGDGRFRPRGHJUDQGHUHOHYkQFLD
$ KDELOLGDGHPDLVLPSRUWDQWHDXPVHUYLGRUS~EOLFRpSUDWLFDUDVROXomRFRODERUDWLYD
GH SUREOHPDV H D JHVWmR GH FRQIOLWRV &$03%(// . 2
/($5< 5 S
 1HVVH FRQWH[WR XWLOL]RXVH D SUySULD SDUWLFLSDomR GRV VHUYLGRUHV
HQWUHYLVWDGRV SDUDFULDUSURSRVLo}HVGHHTXDFLRQDPHQWRGRVFRQIOLWRVGHWHFWDGRV

 &216,'(5$d®(6),1$,6
$HVFROKDGRWHPDGHSHVTXLVDSDUWLXGDYLYrQFLDGDDXWRUDQDJHVWmRGRVHUYLoRGH
SUHYHQomR H VDOYDPHQWR DTXiWLFR QR &RUSR GH %RPEHLURV 0LOLWDU GR (VWDGR GR
(VStULWR6DQWRRQGHREVHUYRXLQ~PHURVFRQIOLWRVHQYROYHQGRDJHVWmRFRPSDUWLOKDGD
GHVWH VHUYLoR FRP DV SUHIHLWXUDV $ H[LVWrQFLD GHVVHV FRQIOLWRV YLQKD VHQGR
DSRQWDGDHPUHODWyULRVGLiULRVFRPRIDWRUSUHMXGLFLDO DRGHVHPSHQKR GRVHUYLoRH
FRPSURPHWLD D VHJXUDQoD IRUQHFLGD DRV EDQKLVWDV IUHTXHQWDGRUHV GRV EDOQHiULRV
FDSL[DEDV6HQGRDVVLPRSWRXVHLQLFLDOPHQWHSRUPDSHDU HGHVFUHYHURVSULQFLSDLV
SRQWRV GH FRQIOLWRV HQWUH RV JHVWRUHV SHUWHQFHQWHV jV LQVWLWXLo}HV HQYROYLGDV
&%0(6HSUHIHLWXUDVFRQYHQLDGDV
1HVVH FRQWH[WR D SHVTXLVD TXDOLWDWLYD VH DSUHVHQWRX FRPR PHOKRU RSomR FRP
ILQDOLGDGH GH FRPSUHHQGHU DV H[SHULrQFLDV YLYHQFLDGDV QR VHX WRGR SRUPHLR GD
SHUVSHFWLYDGRVVHUYLGRUHVGLUHWDPHQWHHQYROYLGRV3DUD WDQWRGHVHQYROYHXVHXP
SURFHVVR LQWHUDWLYR RQGH Ki HQYROYLPHQWR GRV SDUWLFLSDQWHV GHPDQGDQGR XPD
SRVWXUDDEHUWDHIOH[tYHOGDSHVTXLVDGRUD
)RL HODERUDGD XPD SHVTXLVD GRFXPHQWDO RQGH VH DQDOLVRX D PLQXWD SDGUmR GH
FRQYrQLR ILUPDGR HQWUH RV PXQLFtSLRV H R &%0(6 SDUD HQWHQGHU FRPR VH GHX D
JHVWmR FRPSDUWLOKDGD GR VHUYLoR $LQGD GHQWUR GD SHVTXLVD GRFXPHQWDO IRUDP
UHDOL]DGDV DQiOLVHV GH UHODWyULRV GH VHUYLoR SUHHQFKLGRV SHORV FRRUGHQDGRUHV GH
FDGD LQVWLWXLomR RQGH IRUDP FRQVWDWDGRV GLYHUVRV DVSHFWRV JHUDGRUHV GH
GLYHUJrQFLDVQRkPELWRGDJHVWmRRSHUDFLRQDO
$ SDUWLU GRV SRQWRV FRQIOLWDQWHV GHWHFWDGRV SUHYLDPHQWH QRV UHODWRV GLiULRV IRL
HODERUDGD H DSOLFDGD XPD HQWUHYLVWD VHPLHVWUXWXUDGD TXH LQLFLDYD FRP D
FODVVLILFDomRVyFLRGHPRJUiILFDGDSRSXODomRGDSHVTXLVD-iQDVHJXQGDVHomRGD
HQWUHYLVWDIRUDPUHDOL]DGDVSHUJXQWDVFXMDV UHVSRVWDVHUDPDEHUWDVSDUDQmROLPLWDU
DH[SODQDomRGRUHVSRQGHGRU
$RILQDOGHSHVTXLVDIRLSRVVtYHOFRQVWDWDUTXHKiGLYHUVRVFRQIOLWRVQDH[HFXomRGD
JHVWmR RSHUDFLRQDO (QWUH RV GLYHUVRV HOHPHQWRV JHUDGRUHV GH GLVFRUGkQFLDV
JDQKRXGHVWDTXHD LQWHUIHUrQFLDSROtWLFDFRPRR SULQFLSDO IDWRU JHUDGRUGHFRQIOLWR
DFRPSDQKDGRSHODIDOWDGHLQIUDHVWUXWXUDHVXSRUWHORJtVWLFR IDOWDGHLQWHUDomR HQWUH

LQVWLWXLo}HVRGHVFRQKHFLPHQWRHRX GHVFXPSULPHQWRGHFRQYrQLRHRVSUREOHPDV
LQWHUSHVVRDLV
2VDXWRUHVSHVTXLVDGRVVXJHUHPTXHDJHVWmRGHFRQIOLWRVGHYHVHU UHDOL]DGDSRU
PHLR GD QHJRFLDomR FRODERUDWLYD H FULDWLYD GH FRQIOLWRV SDUD FRPSUHHQGHU DV
QHFHVVLGDGHVFROHWLYDVGDVSDUWHV WHQGRDSDUWLFLSDomRGHDPERVRV ODGRV'HVVD
IRUPDpSRVVtYHOFKHJDUDXPDVROXomRTXHWHQGHDDJUDGDUPDLVDPEDVDVSDUWHV
RXGHVDJUDGDUPHQRVXPGRVODGRV&$03%(//2
/($5< 6REHVVDyWLFD
IRUDPHODERUDGDVSURSRVLo}HVGHUHVROXomRGHFRQIOLWRVSDXWDGDVQD SHUFHSomRGRV
VHUYLGRUHVGLUHWDPHQWHHQYROYLGRVQDJHVWmRFRPSDUWLOKDGD
2 PDSHDPHQWR GH FRQIOLWRV SHUPLWLX FRQFOXLU TXH RV VHUYLGRUHV GH DPEDV DV
LQVWLWXLo}HVYHHPRVHUYLoRFRPRGHJUDQGHLPSRUWkQFLDSDUDDVRFLHGDGHFRPRXP
WRGR H FRPXQJDPGRPHVPRREMHWLYR GH WUDEDOKR QR HQWDQWR GLYHUJHPTXDQWR j
IRUPD GH DWLQJLOR ( D IDOWD GH SDGURQL]DomR HP GLYHUVRV DVSHFWRV Vy DJUDYD D
GLIHUHQoDGHSHUFHSomRHQWUHHOHV
3DUD UHGX]LU HVVHV FRQIOLWRV RV HQWUHYLVWDGRV VXJHUHP XPD XQLIRUPL]DomR GH
SURFHGLPHQWRV HP WRGR R HVWDGR VDOiULRV EHQHItFLRV WHPSR GH FRQWUDWDomR
UHJXODPHQWR GLVFLSOLQDU H GLVWULEXLomR GH *9V 5HIRUoDP LQFOXVLYH HVVD
SDGURQL]DomRVyVHUiDOFDQoDGDSRUPHLRGDDEVRUomRWRWDOGRVHUYLoRSHORHVWDGR
&RQIOLWRVFRPRULJHPUHODFLRQDGDj IDOWDGH LQIUDHVWUXWXUDH LQHILFLrQFLDGHVXSRUWH
ORJtVWLFR VmR FRPXQV D GLYHUVRV VHJPHQWRV GR VHUYLoR S~EOLFR H VH PRVWUDP
SUHVHQWHV WDPEpP QD H[HFXomR GR VDOYDPDU ,VVR p XP JUDQGH IDWRU JHUDGRU GH
FRQIOLWRV HQWUH LQVWLWXLo}HV HQYROYLGDV SRUTXH JHUD DFXVDo}HV P~WXDV GH
GHVFXPSULPHQWRGHFRQYrQLRHHPFRQWUDSDUWLGDGHVREUHFDUJDILQDQFHLUD
2 FRQYrQLR SUHYr TXH p UHVSRQVDELOLGDGH GR PXQLFtSLR D FRQWUDWDomR H R
IRUQHFLPHQWRGHWRGRRVXSRUWHORJtVWLFRH UHVSRQVDELOLGDGH GR&%0(6DIRUPDomR
H FRRUGHQDomR $SyV DQiOLVH GH FRQYrQLR H UHVSRVWDV GH HQWUHYLVWDV SRGHVH
FRQFOXLU TXH D PDLRU SDUWH GR {QXV ILQDQFHLUR UHDOPHQWH DFDED UHFDLQGR SDUD DV
3UHIHLWXUDV FRQYHQLDGDV TXH WHP TXH DUFDU FRP D FRQWUDWDomR GRV JXDUGDYLGDV
SDJDPHQWRGHVDOiULRVHEHQHItFLRVDOpPGHVHUUHVSRQViYHOSRU IRUQHFHU WRGRR
VXSRUWHORJtVWLFRSDUDRVJXDUGDYLGDV

2VHQWUHYLVWDGRVVXJHUHPTXHDGLYLVmRGDVUHVSRQVDELOLGDGHVTXHJHUDPJUDQGH
{QXV ILQDQFHLUR GHYH VHU SUHYLVWD TXH FRQYrQLR 'HVVD IRUPD R SUySULR FRQYrQLR
UHWLUDULD DVREUHFDUJDVREUHRPXQLFtSLRHLQYDOLGDULDDFXVDo}HVGHGHVFXPSULPHQWR
GHFRQYrQLR
3DUD RV VHUYLGRUHV GR &%0(6 D LQWHUIHUrQFLD SROtWLFD FRPSURPHWH R ERP
DQGDPHQWRGRVHUYLoR MiTXHDVGHFLV}HVSDVVDPDQmRVHUSDXWDGDVHPFULWpULRV
WpFQLFRV HP GHWULPHQWR j VHJXUDQoD IRUQHFLGD DRV EDQKLVWDV (OHV DLQGD DOHJDP
TXH RV VHUYLGRUHV PXQLFLSDLV GHVFXPSUHP H GHVFRQKHFHP R FRQYrQLR YLJHQWH
$LQGD SDUD HOHV DV GLYHUJrQFLDV GH SHUFHSomR VmR GHFRUUHQWHV GH GLIHUHQWHV
YDORUHV GRV VHUYLGRUHV GDV 3UHIHLWXUDV H D JUDQGH URWDWLYLGDGH GH LQGLFDo}HV
PXQLFLSDLV SDUD R FDUJR p DSRQWDGD FRPRPDLRU IDWRU GH IDOWD GH LQWHUDomR HQWUH
VHUYLGRUHVHQYROYLGRV
-i SDUD RV VHUYLGRUHV PXQLFLSDLV DOpP GDV LQWHUIHUrQFLDV SROtWLFDV D VREUHFDUJD
ILQDQFHLUD VREUH R PXQLFtSLR D IDOWD RX GLILFXOGDGH GH LQWHUDomR FRP ERPEHLURV
PLOLWDUHV HQYROYLGRV H RV SUREOHPDV LQWHUSHVVRDLV VmR RV SULQFLSDLV HOHPHQWRV
JHUDGRUHVGHFRQIOLWRV
0XLWRV IXQFLRQiULRV S~EOLFRV H HVWXGLRVRV GD DGPLQLVWUDomR S~EOLFD SHUPDQHFHP
EDVWDQWHSUHRFXSDGRVFRPTXHVW}HVGHMXVWLoDPpULWRHOLEHUGDGHGHH[SUHVVmRHP
UHODomRDRDPELHQWHGH WUDEDOKRGRVHWRUS~EOLFR1RFDVRHVWXGDGRREVHUYDVHR
HQYROYLPHQWRGHGXDVLQVWLWXLo}HVVHPTXDOTXHUKLHUDUTXLDHQWUHHODVTXHGHVHMDP
RPHVPRREMHWLYRPDVGLYHUJHPQDIRUPDGHDWLQJLOR
$ SDUFHULD GHVVDV LQVWLWXLo}HV IRL QHFHVViULD SDUD TXH D VHJXUDQoD VH IL]HVVH
SUHVHQWHQRVEDOQHiULRVFDSL[DEDVQRHQWDQWRD IRUPDFRPRD H[HFXomRGRVHUYLoR
WHP VLGR H[HFXWDGD KRMH WHP JHUDGR XPD VpULH GH FRQIOLWRV TXH WHP UHIOHWLGR
QHJDWLYDPHQWH QRERPDQGDPHQWRDRVHUYLoR
$RRSWDUSHODVROXomRFRODERUDWLYDGHSUREOHPDVIRLSRVVtYHOHQFRQWUDU UD]}HVSDUD
RWLPLVPRHP UHODomRD UHVROXomRGHFRQIOLWRVGRVHWRUS~EOLFR(QHVVDSHVTXLVD
QmR IRL GLIHUHQWH SRUTXH RV VHUYLGRUHV HQYROYLGRV VH PRVWUDUDP GLVSRVWRV D
FRODERUDU FRP D SHVTXLVD FRQWULEXLQGR FRP DV VXDV H[SHULrQFLDV YLYHQFLDGDV
GLDULDPHQWH 0XLWRV HQWUHYLVWDGRV DSRQWDUDP TXH D DEVRUomR FRPSOHWD GHVVH

VHUYLoR SHOR HVWDGR SRU PHLR GD SURSRVLWXUD GH XPD OHL TXH UHJXODPHQWDVVH R
VHUYLoRUHVROYHULDJUDQGHSDUWHVHQmRDPDLRULDGRVFRQIOLWRVH[LVWHQWHV
$PEDVDVLQVWLWXLo}HVHQYROYLGDVGHVHMDPPHOKRUDUDVHJXUDQoDHPVHXVEDOQHiULRV
HSDUDTXH LVVRDFRQWHoDRVVHUYLGRUHVHQYROYLGRVDILUPDUDPTXHpQHFHVViULD D
LPSRVLomR GH Do}HV SUHYHQWLYDV HIHWLYDV GLUHFLRQDGDV GLUHWDPHQWH DR S~EOLFR DOYR
FDSL[DEDTXHSRVVLELOLWDUmRPLWLJDURVDIRJDPHQWRVQRHVWDGRFRQVHTXHQWHPHQWH
PHOKRUDU RVHUYLoRSUHVWDGRDRVEDQKLVWDVTXHIUHTXHQWDPRVEDOQHiULRVGR(VStULWR
6DQWR
$ OLWHUDWXUD HVWXGDGD QD iUHD GH VDOYDPHQWR DTXiWLFR GHPRQVWURX TXH SRXFR
LQYHVWLPHQWRJHUDUHVXOWDGRVVLJQLILFDWLYRVQDiUHDGDSUHYHQomR HTXHDIDOWDGHOH
p UHVXOWDGR GR GHVFRQKHFLPHQWR GR SUREOHPD (VVH IDWR IRL UHIRUoDGR SHORV
HQWUHYLVWDGRV
$ DGPLQLVWUDomR S~EOLFD WHP PXLWR D DSUHQGHU FRP R FDPSR GH UHVROXomR GH
FRQIOLWRV QR VHWRU S~EOLFR2 UHIHUHQFLDO WHyULFR GHX VXSRUWH SDUD FRPSUHHQVmRGH
FRQIOLWRV HVWXGDGRVQHVVDSHVTXLVDEHPFRPR DX[LOLRX QDSURSRVLomRGHDo}HVSRU
PHLRGDVROXomRFRODERUDWLYDGHSUREOHPDVSDUDHTXDFLRQDURVFRQIOLWRVGHWHFWDGRV
HQWUH LQVWLWXLo}HV D ILP GH HTXDFLRQiORV PHOKRUDQGR R VHUYLoR SUHVWDGR D
SRSXODomR 3RU ILP VH HVVDV SURSRVLo}HV IRUHP FRORFDGDV HP SUiWLFD D
DGPLQLVWUDomRS~EOLFD FRPRXPWRGR SRGHVHUEHQHILFLDGD

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 GH 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
 RX
&21),'(1&,$/,'$'(($9$/,$d­2'265(*,67526
$V LGHQWLGDGHV GRV VHUYLGRUHV YROXQWiULRV SDUWLFLSDQWHV VHUmR PDQWLGDV HP WRWDO
VLJLORSRUWHPSRLQGHWHUPLQDGRWHQWRSHORH[HFXWRUFRPRSHODLQVWLWXLomRRQGHVHUi
UHDOL]DGDDSHVTXLVD
5(68/7$'26'$3(648,6$
2V UHVXOWDGRV VHUmR DQDOLVDGRV H DORFDGRV HP WDEHODV JUiILFRV H ILJXUDV SDUD
GLYXOJDomRSRVWHULRUHPSDOHVWUDVFRQIHUrQFLDVSHULyGLFRFLHQWtILFRRXRXWUD IRUPD
GH GLYXOJDomR TXH SURSLFLH R UHSDVVH GH FRQKHFLPHQWRV SDUD D VRFLHGDGH
LQVWLWXLo}HVHQYROYLGDVHJRYHUQDQWHV
&216(17,0(1723Ï6,1)250$d­2
(XBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBSRUWDGRUGD
FDUWHLUD GH LGHQWLGDGH Q BBBBBBBBBBBBBBBB H[SHGLGD SHOR ÏUJmR

BBBBBBBBBBBBBBBSRUPHFRQVLGHUDUGHYLGDPHQWH LQIRUPDGRDHHVFODUHFLGRD
VREUH R FRQWH~GR GHVWH WHUPR H GD SHVTXLVD D VHU GHVHQYROYLGR OLYUHPHQWH
H[SUHVVR PHX FRQVHQWLPHQWR SDUD LQFOXVmR FRPR VXMHLWR GD SHVTXLVD )XL
LQIRUPDGR TXHPHX Q~PHUR GH UHJLVWUR QD SHVTXLVD p BBBBBBBBB H UHFHEL FySLD
GHVVHGRFXPHQWRSRUPLPDVVLQDGR
9LWyULDBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUDGRSDUWLFLSDQWHYROXQWiULR
9LWyULDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUDGR3URIHVVRUUHVSRQViYHO

$1(;2$
0LQXWDGHFRQYrQLR6DOYDPDU
&219Ç1,21BBBBBBBBBBB± &%0(6
$XWRUL]DomR352&(6621BBBBBBBBBBBBBBBB
&RQYrQLR TXH HQWUH VL FHOHEUDP R
(67$'2 '2 (63Ë5,72 6$172 SRU
LQWHUPpGLR GR VHX &2532 '(
%20%(,526 0,/,7$5 ± &%0(6 H R
081,&Ë3,2'([[[[WHQGRSRUREMHWRD
SUHVWDomRGHVHUYLoRVGHJXDUGDYLGDV
QRVEDOQHiULRVGR0XQLFtSLR
2 (67$'2'2(63Ë5,72 6$172 SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR LQVFULWR QR
&13-0)VRERQFRPVHGHQR3DOiFLR$QFKLHWD3UDoD-RmR
&OtPDFR VQ &LGDGH $OWD &HQWUR 9LWyULD(6 GRUDYDQWH GHQRPLQDGR
&21&('(17( SRU LQWHUPpGLR GR VHX &2532 '( %20%(,526 0,/,7$5 '2
(67$'2 '2 (63,5,72 6$172  &%0(6 VHGLDGR j $YHQLGD 7HQHQWH 0iULR
)UDQFLVFRGH%ULWRQ(QVHDGDGR6Xi9LWyULD(6&(3  LQVFULWD
QR&13-0)VRERQQHVWHDWRUHSUHVHQWDGRSHOR&RURQHO%0
&DUORV0DUFHOR '¶,VHS &RVWD  &RPDQGDQWH*HUDO  EUDVLOHLUR FDVDGR VHUYLGRU
PLOLWDUHVWDGXDO LQVFULWRQR&3)0)VRERQ HSRUWDGRUGD&,Q
663(6 H R081,&Ë3,2 '( 3;;; 3HVVRD -XUtGLFD GH 'LUHLWR 3~EOLFR
VHGLDGDj$Y ,VDLDV6FKHUUHUQ&HQWUR3,Ò0$  (6 LQVFULWRQR&13-VRER
Q  GRUDYDQWH GHQRPLQDGR VLPSOHVPHQWH &219(1(17(
QHVWHDWR UHSUHVHQWDGRSRUVHX3UHIHLWR0XQLFLSDO6U-26e5,&$5'23(5(,5$
'$&267$EUDVLOHLURFDVDGRLQVFULWRQR&3)VRERQDMXVWDPH
ILUPDPRSUHVHQWH&RQYrQLRUHJLGRSHORVSUHFHLWRVHSULQFtSLRVGHGLUHLWRS~EOLFRH

SHODVQRUPDVGD/HLQGHGH MXQKRGH  GD/HL&RPSOHPHQWDUQ
GHGHPDLRH GD/HL2UGLQiULD(VWDGXDOQGHGHGH]HPEUR
GHHSHODVVHJXLQWHVFOiXVXODV
&/È868/$35,0(,5$ '22%-(72
  2 SUHVHQWH &RQYrQLR WHP SRU REMHWR R GHVHQYROYLPHQWR GDV Do}HV GH
VDOYDPHQWR DTXiWLFR HP SUDLDV ULRV ODJRDV FDFKRHLUDV UHSUHVDV H SLVFLQDV
S~EOLFDV GR 0XQLFtSLR [[[[ GRUDYDQWH FKDPDGR 23(5$d­2 6$/9$0$5 GH
UHOHYDQWHILPVRFLDOSRUPHLRGD TXDOLILFDomRVHOHomRVXSHUYLVmRHILVFDOL]DomRGRV
VHUYLoRV DVHUHPH[HFXWDGRVHPFRQIRUPLGDGHFRPR3ODQRGH7UDEDOKR$1(;2
,,TXHLQWHJUDHVWHLQVWUXPHQWRLQGHSHQGHQWHPHQWHGHWUDQVFULomR
&/È868/$6(*81'$ '$)250$'((;(&8d­2
  $H[HFXomRGRREMHWRGRSUHVHQWHFRQYrQLRVHUiIHLWDSRUPHLRGDFRQWUDWDomR
GH JXDUGDYLGDV SHOR &219(1(17( H SHOD TXDOLILFDomR VHOHomR VXSHUYLVmR H
ILVFDOL]DomR GRV DJHQWHV SHOR &21&('(17( TXH SUHVWDUi D DVVLVWrQFLD WpFQLFD
QHFHVViULD GHVGH D HWDSD GH TXDOLILFDomR GLVSRQLELOL]DQGR R HIHWLYR D VHU
HPSUHJDGRHDGRWDQGRDVPHGLGDVTXHVHIL]HUHPQHFHVViULDVQDIRUPDGHVFULWDQR
SUHVHQWHFRQYrQLRHVHXVDQH[RV
± '2&21&('(17(
D $SOLFDUWHVWHGHDSWLGmRItVLFDSDUDVHOHomRGRVFDQGLGDWRVFXMDTXDOLILFDomRVH
Gi FRP D FRQFOXVmR FRP DSURYHLWDPHQWR GR FXUVR GH IRUPDomR GH JXDUGD
YLGDV
E 'LVSRQLELOL]DU HIHWLYR QHFHVViULR j TXDOLILFDomR VHOHomR VXSHUYLVmR H
ILVFDOL]DomRGRVJXDUGDYLGDVHWRGRRVHUYLoRGHVHQYROYLGR

F $GRWDU DVPHGLGDVTXH VH IL]HUHPQHFHVViULDV DRERPDQGDPHQWR GR VHUYLoR
SUHVWDQGRLQFOXVLYHRVXSRUWHWpFQLFRQHFHVViULRDRREMHWRGRFRQYrQLR
G 4XDOLILFDURVSUpFDQGLGDWRVFRQIRUPHQRUPDVHVWDEHOHFLGDVSHOR&%0(6
H $SOLFDU DYDOLDomR SUiWLFD DRV FDQGLGDWRV DSURYDGRV QR FXUVR GH IRUPDomR GH
JXDUGDYLGDVEHPFRPRSDUDRVFDQGLGDWRVTXHDSUHVHQWDUHPRFHUWLILFDGRGR
FXUVRGHIRUPDomRGHJXDUGDYLGDVQRSHUtRGRGHYLJrQFLDGRPHVPRFRQIRUPH
QRUPDVHVWDEHOHFLGDVSHOR&%0(6TXHHVWDEHOHFHYDOLGDGHGHWUrVDQRV
FRQWDGDDSDUWLUGDGDWDGHWpUPLQRGRFXUVR
I ,VHQWDU R &219(1(17( GH WD[DV UHIHUHQWHV j UHDOL]DomR GH WUHLQDPHQWR H
FXUVRV GH IRUPDomR RX GH UHFLFODJHP GH VDOYDYLGDV RX JXDUGDYLGDV SDUD
DWHQGHU UHOHYDQWH ILP VRFLDO HQTXDQWR SHUGXUDU D YLJrQFLD GHVWH FRQYrQLR
FRQIRUPHGLVSRVWRQD/HL2UGLQiULD(VWDGXDOQGHGHGH]HPEURGH

± '2 &219(1(17(
D $WHQGHUDVDo}HVSURSRVWDVQR3ODQRGH7UDEDOKR$1(;2,,GHVWHFRQYrQLR
E 'LVSRQLELOL]DUDR&RUSRGH%RPEHLURV0LOLWDUDSyVR UHVXOWDGRGD$YDOLDomRGH
7tWXORV H $YDOLDomR 0pGLFD GH WRGRV RV FDQGLGDWRV TXH VHUmR VXEPHWLGRV j
TXDOLILFDomR D UHODomR FRQWHQGR RV QRPHV GDTXHOHV TXH HVWLYHUHP DSWRV
FOLQLFDPHQWH
F 'LVSRQLELOL]DU DPEXOkQFLD GHYLGDPHQWH JXDUQHFLGD SDUD VXSRUWH H[FOXVLYR DR
VHUYLoRQRVKRUiULRVSUHHVWDEHOHFLGRVSDUDDWXDomRGRVJXDUGDYLGDVQDVSUDLDV
ULRV ODJRDVFDFKRHLUDV UHSUHVDVHSLVFLQDVS~EOLFDVHPTXDQWLGDGHVXILFLHQWH
SDUDFREULUWRGDDiUHDDVVLVWLGD
G &RQWUDWDUFRQIRUPHHVWDEHOHFLGRQR3ODQRGH7UDEDOKR $1(;2,,RVJXDUGD
YLGDVTXHDWXDUmRQRVHUYLoRGHVDOYDPHQWRDTXiWLFR
H 'LVSRQLELOL]DU SHOR SHUtRGR GH YLJrQFLD GR FRQYrQLR  GRLV VHUYLGRUHV SRU
WXUQR GH WUDEDOKR UHVSRQViYHLV SHOD JXDUGD GLVWULEXLomR H UHFROKLPHQWR GRV
HTXLSDPHQWRVDVHUHPXWLOL]DGRVSHORVJXDUGDYLGDV
I 'LVSRQLELOL]DU SHOR PHQRV  XP YHtFXOR GH IRUPD H[FOXVLYD D ILP GH GDU
VXSRUWH QD GLVWULEXLomR H UHFROKLPHQWR GR HIHWLYR GRV PDWHULDLV H GRV
HTXLSDPHQWRV
J 'LVSRQLELOL]DU XP ORFDO TXH VLUYD GH SRVWR DGPLQLVWUDWLYR GH FRQFHQWUDomR GH
VHUYLGRUHV H GH JXDUGD GHPDWHULDLV H HTXLSDPHQWRV GRWDGRPLQLPDPHQWH GH

DOPR[DULIDGREDQKHLURVPDVFXOLQRHIHPLQLQR ORFDOSDUDUHIHLomRFKXYHLURVH
SLDV
K 'LVSRQLELOL]DU WHPSHVWLYDPHQWH D UHODomR GRV FDQGLGDWRV FRP FHUWLILFDGRV
YLJHQWHVDSWRVDSDUWLFLSDUGDHWDSDGHVHOHomR
L 'HVLJQDU IRUPDOPHQWH XP 6HFUHWiULR 0XQLFLSDO SDUD DWXDU FRPR SUHSRVWR GR
0XQLFtSLRQD LQWHUORFXomRFRPR&21&('(17( SDUDRV ILQVGHTXH WUDWDHVWH
&RQYrQLR
M )RUQHFHU WUDQVSRUWH SDUD R GHVORFDPHQWR GRV FDQGLGDWRV DWp RV ORFDLV GH
WUHLQDPHQWR QR TXH FRXEHU H GRV JXDUGDYLGDV DRV SRVWRV GH WUDEDOKR EHP
FRPR RVPDWHULDLV HTXLSDPHQWRV H FRQVXPtYHLV QHFHVViULRV HP WHPSR KiELO
SDUDTXHQHQKXPDGDVDo}HVVRIUDTXDOTXHUDWUDVRRXSUHMXt]R
&/È868/$48$57$ '26/2&$,6'($78$d­2
  $VDo}HVGHVDOYDPHQWRDTXiWLFRVHUmRUHDOL]DGDVQREDOQHiULRGR0XQLFtSLR
;;;;; VHQGR GHVHQYROYLGDV SRU HTXLSHV FRPSRVWDV GH QR PtQLPR  GRLV
JXDUGDYLGDV SRU SRVWR GH VDOYDPHQWR VXSHUYLVLRQDGDV H ILVFDOL]DGDV SHOR [[
%DWDOKmR GH%RPEHLURV0LOLWDUGR(VWDGRGR(VStULWR6DQWRH6HFUHWDULD0XQLFLSDOGH
7XULVPR GH DFRUGR FRP R GHWDOKDPHQWR FRQWLGR QR3ODQR GH 7UDEDOKR $QH[R ,,
GHVWHFRQYrQLR
  2SUHVHQWHFRQYrQLRYLJHUiSRUWUrVDQRV DSDUWLUGRSULPHLURGLDVHJXLQWH
DRGDSXEOLFDomRGHVHXH[WUDWRQDLPSUHQVDRILFLDO
  6HPSUH TXH QHFHVViULRPHGLDQWH SURSRVWD GR&219(1(17( GHYLGDPHQWH
MXVWLILFDGDHDSyVR FXPSULPHQWRGDVGHPDLVH[LJrQFLDV OHJDLVH UHJXODPHQWDUHV
VHUmRDGPLWLGDVSURUURJDo}HVGRSUD]RGHYLJrQFLDGRSUHVHQWHFRQYrQLR
  7RGDHTXDOTXHUSURUURJDomR LQFOXVLYHDUHIHULGDQRLWHPDQWHULRUGHYHUiVHU
IRUPDOL]DGDSRUWHUPRDGLWLYRDVHUFHOHEUDGRSHORVSDUWtFLSHVDQWHVGRWpUPLQRGD
YLJrQFLDGRFRQYrQLRRXGD~OWLPDGLODomRGRSUD]RVHQGRH[SUHVVDPHQWHYHGDGDD
FHOHEUDomRGHWHUPRDGLWLYRFRPDWULEXLomRGHYLJrQFLDRXHIHLWRVUHWURDWLYRV

 ± $V GDWDV SDUD LQtFLR H ILP HIHWLYRV GDV DWLYLGDGHV UHODWLYDV j 23(5$d­2
6$/9$0$5 H GH TXH WUDWD HVWH FRQYrQLR VHUmR GHILQLGDV QR 3ODQR GH 7UDEDOKR
$QH[R,HQmRVHFRQIXQGHPQHFHVVDULDPHQWHFRPDYLJrQFLDGRFRQYrQLRDLQGD
TXHHVWHMDPDtFRPSUHHQGLGDV
&/È868/$6(;7$ '23(662$/
  2 SHVVRDO HQYROYLGR QD H[HFXomR GHVWH FRQYrQLR JXDUGDUi YtQFXOR H
VXERUGLQDomR FRP D LQVWLWXLomR D FXMR TXDGUR SHUWHQFHU GHYHQGR HQWUHWDQWR
REVHUYDU DV QRUPDV GH IXQFLRQDPHQWR GD LQVWLWXLomR HP TXH HVWLYHU SUHVWDQGR R
VHUYLoR
  3DUD VDQHDU SUREOHPDV GLVFLSOLQDUHV HYHQWXDOPHQWH FRPHWLGRV SRU *XDUGD
YLGDV VHUi DSOLFDGR R 5HJXODPHQWR 'LVFLSOLQDU GRV *XDUGDYLGDV $1(;2 ,9
YDOLGDGRDWUDYpVGHSXEOLFDomRGHXPD3RUWDULDQRGLiULRRILFLDOGR0XQLFtSLRFDVR
QmRKDMDQRUPDHVSHFtILFDPXQLFLSDODSOLFiYHO
3DUiJUDIR~QLFR ± (PFDVRJUDYHGHFRPHWLPHQWRGHFRQGXWDUHSURYiYHODWULEXtGD
D TXDOTXHU JXDUGDYLGD XVR GH VXEVWkQFLDV SVLFRWUySLFDV LOtFLWDV URXER IXUWR
LQVJHVWmRGHEHELGDDOFRyOLFDGXUDQWHRVHUYLoRRXDSUHVHQWDUVHDOFRROL]DGRSDUDR
WUDEDOKR DJUHVVmR ItVLFD RX YHUEDO RXPHVPR VHJXLGDV H LQMXVWLILFDGDV IDOWDV RX
DWUDVRVHWFRXTXHDIHWHDLPDJHPGR&21&('(17(HRXGR&21&('(17(TXH
FRORTXH RX SRVVD FRORFDU HP ULVFR D VHJXUDQoD GH EDQKLVWDV GH RXWURV*XDUGD
YLGDV RX GR SDWULP{QLR R &RPDQGDQWH GR ÏUJmR %RPEHLUR 0LOLWDU FRP
UHVSRQVDELOLGDGH RSHUDFLRQDO VREUH D iUHD DWHQGLGD SHOR REMHWR GHVWH FRQYrQLR
SRGHUi DIDVWDU VXPDULDPHQWH GD 2SHUDomR 6DOYDPDU R DXWRU GH WDO FRQGXWD
FRORFDQGRR LPHGLDWDPHQWH j GLVSRVLomR GD DGPLQLVWUDomRPXQLFLSDO ORFDO DWUDYpV
GH DWR IRUPDO TXH FRQWHQKD DV PRWLYDo}HV GD VXD GHFLVmR PHVPR TXH SRU
TXDOTXHUPRWLYRQmRKDMDLQVWUXPHQWRSUySULRLQVWLWXtGRSDUDWUDWDUGLVFLSOLQDUPHQWH
RVIDWRV
&/È868/$6e7,0$ '$(;7,1d­2
  2 SUHVHQWH FRQYrQLR H[WLQJXLUVHi SHOD FRQFOXVmR GH VHX REMHWR RX SHOR
GHFXUVRGHVHXSUD]RGHYLJrQFLDSRGHQGRDLQGDVHUH[WLQWRSRUP~WXRFRQVHQVR

  4XDOTXHU GRV SDUWtFLSHV SRGHUi GHQXQFLDU R SUHVHQWH FRQYrQLR FRP
DQWHFHGrQFLDPtQLPDGH WULQWDGLDVVHQGR LPSXWDGDVDR&21&('(17( HDR
&219(1(17( DV UHVSRQVDELOLGDGHV SHODV REULJDo}HV GHFRUUHQWHV GR SUD]R HP
TXH WHQKD YLJLGR R DMXVWH H VHQGROKHV FUHGLWDGR LJXDOPHQWH RV EHQHItFLRV
DGTXLULGRVQRPHVPRSHUtRGR
  &RQVWLWXL PRWLYR SDUD GHQ~QFLD GR FRQYrQLR LQGHSHQGHQWHPHQWH GR
LQVWUXPHQWR GH VXD IRUPDOL]DomR R LQDGLPSOHPHQWR GH TXDLVTXHU GDV FOiXVXODV
SDFWXDGDV
  2SUHVHQWHFRQYrQLRVHUiWDPEpPH[WLQWRSHODVXSHUYHQLrQFLDGHQRUPDOHJDO
TXHRWRUQHIRUPDORXPDWHULDOPHQWHLQH[HTtYHO
&/È868/$2,7$9$ '$(;(&8d­2('$),6&$/,=$d­2
  2FRQYrQLRGHYHUiVHUH[HFXWDGRILHOPHQWHSHORVSDUWtFLSHVGHDFRUGRFRPDV
FOiXVXODV SDFWXDGDV H D OHJLVODomR SHUWLQHQWH UHVSRQGHQGR FDGD XP SHODV
FRQVHTrQFLDVGHVXDLQH[HFXomRWRWDORXSDUFLDO
3DUiJUDIR SULPHLUR ± $ IXQomR ILVFDOL]DGRUD VHUi H[HUFLGD SHOR &21&('(17(
GHQWURGRSUD]RUHJXODPHQWDUGHH[HFXomRGRFRQYrQLRILFDQGRDVVHJXUDGRDVHXV
DJHQWHVTXDOLILFDGRVRSRGHUGLVFULFLRQiULRGHUHRULHQWDUDo}HVHGHDFDWDURXQmR
MXVWLILFDWLYDVFRPUHODomRjVGLVIXQo}HVSRUYHQWXUD KDYLGDVQDH[HFXomR
3DUiJUDIR VHJXQGR ± 2 &21&('(17( SRU PHLR GR yUJmR RX HQWLGDGH
UHVSRQViYHO FRQVHUYDUi D DXWRULGDGHQRUPDWLYD H H[HUFHUi FRQWUROH H ILVFDOL]DomR
VREUHDH[HFXomRHSRGHUiDVVXPLUDUHVSRQVDELOLGDGHSHODH[HFXomRGRVHUYLoR
QRFDVRGHSDUDOLVDomRRXGHIDWRUHOHYDQWHTXHYHQKDDRFRUUHUGHPRGRDHYLWDUD
GHVFRQWLQXLGDGH

&/È868/$121$ '$$/7(5$d­2
  2 SUHVHQWH FRQYrQLR SRGHUi VHU DOWHUDGR D TXDOTXHU WHPSR PHGLDQWH
DVVLQDWXUD GH WHUPR DGLWLYR GHYHQGR D VROLFLWDomR VHU HQFDPLQKDGD FRP
DQWHFHGrQFLD PtQLPD GH  WULQWD GLDV HP UHODomR j GDWD GH WpUPLQR GH VXD
YLJrQFLD
  1mRpSHUPLWLGDDFHOHEUDomRGHDGLWDPHQWRGHVWHFRQYrQLRFRPDDOWHUDomRGD
QDWXUH]DGRREMHWRRXGDVPHWDV
  $V DOWHUDo}HV DR SUHVHQWH FRQYrQLR FRP H[FHomR GDV TXH WHQKDP SRU
ILQDOLGDGH PHUDPHQWH SURUURJDU R SUD]R GH YLJrQFLD GR DMXVWH GHYHUmR VHU
SUHYLDPHQWHVXEPHWLGDVi3URFXUDGRULD*HUDOGR(VWDGRyUJmRDRTXDOGHYHUmRRV
DXWRVVHUHQFDPLQKDGRVHPSUD]RKiELOSDUDDQiOLVHHSDUHFHU
&/È868/$'e&,0$ '$38%/,&$d­2
 ± 2&21&('(17( HQFDPLQKDUiRH[WUDWRGHVWHFRQYrQLRDWpRTXLQWRGLD~WLO
GRPrVVHJXLQWHDRGHVXDDVVLQDWXUDSDUDSXEOLFDomRQR'LiULR2ILFLDOGR(VWDGR
IDWRTXHGHYHUiRFRUUHUQRSUD]RPi[LPRGHDWpYLQWHGLDVDSyVDTXHODGDWD
  2&21&('(17( HR&219(1(17( FLHQWLILFDUmRGRSUHVHQWH&RQYrQLRHP
VHXV WHUPRV D $VVHPEOpLD /HJLVODWLYD H D &kPDUD 0XQLFLSDO GH [[[[
UHVSHFWLYDPHQWH FRQIRUPH SUHYLVWR QR DUWLJR  SDUiJUDIR  GD /HL IHGHUDO Q

&/È868/$'e&,0$35,0(,5$  '$6$d®(6'(38%/,&,'$'(

  (YHQWXDOSXEOLFLGDGHGHREUDVDTXLVLo}HV VHUYLoRV RXGHTXDLVTXHU RXWURV
DWRVH[HFXWDGRVHPIXQomRGHVWHFRQYrQLRRXTXHFRPHOHWHQKDPUHODomRGHYHUi
WHU FDUiWHUPHUDPHQWH LQIRUPDWLYR QHOD QmRSRGHQGR FRQVWDU QRPHV VtPERORV RX
LPDJHQVTXHFDUDFWHUL]HPSURPRomRSHVVRDOGHDXWRULGDGHVRXVHUYLGRUHVS~EOLFRV
HPJHUDO
  20XQLFtSLRGH;;;;; HR&RUSRGH%RPEHLURV0LOLWDUGR(VWDGRGR(VStULWR
6DQWRVHFRPSURPHWHPQRVHQWLGRGHTXHHPTXDOTXHUGLYXOJDomRVHMDUHVSHLWDGD
DSDUFHULDRUDILUPDGDGHIRUPDTXHHPQHQKXPPRPHQWRVHMDPGLYXOJDGDVDo}HV
VHPH[SOLFDUDFRSDUWLFLSDomR
&/È868/$'e&,0$6(*81'$± '$6',6326,d®(6),1$,6
 ± +DYHQGRFHOHEUDomRGHFRQWUDWRVHQWUHR&219(1(17( HWHUFHLURVYLVDQGR
j H[HFXomR GH VHUYLoRV YLQFXODGRV DR REMHWR GHVWH FRQYrQLR WDO FRQWUDWDomR QmR
DFDUUHWDUi UHVSRQVDELOLGDGH VROLGiULD RX VXEVLGLiULD GR &21&('(17( SHODV
REULJDo}HV WUDEDOKLVWDV RX ILVFDLV DVVLP FRPR QmR H[LVWLUi YtQFXOR IXQFLRQDO RX
HPSUHJDWtFLRHQWUHWDLVWHUFHLURVHR&21&('(17(
&/È868/$'e&,0$7(5&(,5$ '2)252
  )LFDHOHLWRR)RURGH9LWyULD&DSLWDOGR(VWDGRGR(VStULWR6DQWRSDUDGLULPLU
TXDOTXHU G~YLGD RX FRQWHVWDomR RULXQGD GLUHWD RX LQGLUHWDPHQWH GR SUHVHQWH
FRQYrQLR TXH QmR SXGHUHP VHU UHVROYLGDV DGPLQLVWUDWLYDPHQWH UHQXQFLDQGRVH
H[SUHVVDPHQWHDTXDOTXHURXWURSRUPDLVSULYLOHJLDGRTXHVHMD
(SRUHVWDUHPDVVLP MXVWRVHDFHUWDGRVDVVLQDPRSUHVHQWH WHUPRHP GXDV
YLDV GH LJXDO WHRU H IRUPD GHSRLV GH OLGR H DFKDGR FRQIRUPH QD SUHVHQoD GDV
WHVWHPXQKDVDEDL[RSDUDTXHSURGX]DRVHIHLWRVGHGLUHLWR

BBBBBBBBBBBBBBBBBBBBBBBBBGHBBBBBBBBBBBBBGHBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&DUORV0DUFHOR'¶,VHS&RVWD± &(/%0
&RPDQGDQWH*HUDOGR&%0(6
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1RPHGR3UHIHLWR
3UHIHLWR0XQLFLSDOGH[[[[
7HVWHPXQKDV
 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD1RPHOHJtYHO&3)
 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD1RPHOHJtYHO&3)

$1(;2%
1250$7e&1,&$± 
%5,*$'$6'(,1&Ç1',235,0(,52662&255262862&25526'(
85*Ç1&,$6$/9$9,'$628*8$5'$9,'$63URFHGLPHQWRVSDUDIRUPDomR
WUHLQDPHQWRUHFLFODJHPHFDGDVWUDPHQWRGHHPSUHVDV
2%-(7,92 &RQVLGHUDQGR R DUWLJR  GD /HL Q  GH  GH MXOKR GH 
DOWHUDGR SHOD /HL Q  GH  GH GH]HPEUR GH  R&RUSR GH %RPEHLURV
0LOLWDU GR (VWDGR GR (VStULWR 6DQWR &%0(6 DWUDYpV GR &HQWUR GH $WLYLGDGHV
7pFQLFDV&$7UHVROYHQRUPDWL]DURVSURFHGLPHQWRVSDUDIRUPDomRWUHLQDPHQWRH
UHFLFODJHP GH %ULJDGDV GH ,QFrQGLR GH 3ULPHLURV 6RFRUURV RX 6RFRUURV GH
8UJrQFLD H GH 6DOYD9LGDV RX *XDUGD9LGDV EHP FRPR R FDGDVWUDPHQWR GH
(PSUHVDV (VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GHVVHV VHUYLoRV H GH
(PSUHVDV3UHVWDGRUDVGH6HUYLoRVGH%ULJDGLVWDV3URILVVLRQDLV
(VWD 1RUPD7pFQLFDWHPSRUREMHWLYR
(VWDEHOHFHUDVFRQGLo}HVPtQLPDVQHFHVViULDVSDUDDIRUPDomRWUHLQDPHQWRH
UHFLFODJHPGHEULJDGLVWDVHYHQWXDLVHSURILVVLRQDLVYLVDQGRjSURWHomRGDYLGDHGR
SDWULP{QLREHPFRPR UHGX]LU DV FRQVHTrQFLDV VRFLDLVGRV VLQLVWURVHGRVGDQRV
DRPHLRDPELHQWH
(VWDEHOHFHUDVFRQGLo}HVPtQLPDVQHFHVViULDVSDUDDIRUPDomRGH6DOYD9LGDV
RX*XDUGD9LGDVYLVDQGRjSURWHomRGDYLGDHDUHGXomRGRVtQGLFHVGHDIRJDPHQWR
QR(VWDGR
 (VWDEHOHFHU DV FRQGLo}HV PtQLPDV QHFHVViULDV SDUD R FDGDVWUDPHQWR GH
(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRGH%ULJDGDVGH,QFrQGLRGH
3ULPHLURV6RFRUURVRX6RFRUURVGH8UJrQFLDGH6DOYD9LGDVRX*XDUGD9LGDVHGH
(PSUHVDV3UHVWDGRUDVGH6HUYLoRVGH%ULJDGLVWDV3URILVVLRQDLV
$3/,&$d­2
(VWD1RUPD7pFQLFDVHDSOLFDHPWRGRRWHUULWyULRGR(VWDGRGR(VStULWR6DQWR

3DUDILQVGHLQWHUSUHWDomRHDSOLFDomRGHVWD1RUPD7pFQLFDR%RPEHLUR&LYLOHR
%RPEHLUR3URILVVLRQDO&LYLOFRUUHVSRQGHPDR%ULJDGLVWD3URILVVLRQDO
5()(5Ç1&,$61250$7,9$6(%,%/,2*5È),&$6/HLQGHGHMXOKR
GHDOWHUDGDSHOD/HLQGHGHGH]HPEURGH/HLQGH
GHMDQHLURGH'HFUHWR5GHGHGH]HPEURGH$OWHUDGRSHOR
'HFUHWR5GHGHMXQKR GH± 5HJXODPHQWDD/HLGHGHMXOKR
GHH LQVWLWXLR&yGLJRGH6HJXUDQoD&RQWUD ,QFrQGLRH3kQLFRGR(VWDGRGR
(VStULWR6DQWR&26&,315 3URWHomR&RQWUD,QFrQGLRV3RUWDULDQGH
GH MXQKRGHGR0LQLVWpULRGR7UDEDOKR$%171%5  %ULJDGD
GH ,QFrQGLR 5HTXLVLWRV $%17 $%17 1%5   ,QVWDODo}HV H
HTXLSDPHQWRVSDUDWUHLQDPHQWRGHFRPEDWHD LQFrQGLRV5HTXLVLWRV$%17$%17
1%5   %RPEHLUR 3URILVVLRQDO &LYLO $%17 $%17 1%5  
3ODQRGHHPHUJrQFLDFRQWUDLQFrQGLRV5HTXLVLWRV$%17
'(),1,d®(63DUD RV HIHLWRV GHVWD1RUPD7pFQLFD VmR DGRWDGDV DV GHILQLo}HV
FRQVWDQWHVQD17  7HUPLQRORJLDGH6HJXUDQoD&RQWUD ,QFrQGLRH3kQLFRDOpP
GRVHJXLQWH
$QRWDomR GH5HVSRQVDELOLGDGH3URILVVLRQDO$53GRFXPHQWRTXHUHJLVWUDSDUD
HIHLWRV OHJDLV R VHUYLoR SUHVWDGR SRU HPSUHVD HVSHFLDOL]DGD UHVSRQViYHO SHOD
IRUPDomRH WUHLQDPHQWRGHEULJDGLVWDVHYHQWXDLVGHEULJDGLVWDVSURILVVLRQDLVHGH
VDOYDYLGDVRXJXDUGDYLGDV
%ULJDGDGHLQFrQGLRJUXSRRUJDQL]DGRGHSHVVRDVWUHLQDGDVHFDSDFLWDGDVSDUD
DWXDUHPQDSUHYHQomRHQRFRPEDWHDLQFrQGLRQRDEDQGRQRGHiUHDHSUHVWDURV
SULPHLURV VRFRUURVGHQWURGHXPDHGLILFDomRRXiUHDSUHHVWDEHOHFLGD VHQGRXPD
PHGLGDGH VHJXUDQoDFRQWUDLQFrQGLRHSkQLFRFRPSRVWDSRU%ULJDGLVWDV(YHQWXDLV
HRX%ULJDGLVWDV3URILVVLRQDLV
 %ULJDGLVWD (YHQWXDO SHVVRD SHUWHQFHQWH j EULJDGD GH LQFrQGLR TXH SUHVWD
VHUYLoRVVHPH[FOXVLYLGDGHGHSUHYHQomRHFRPEDWHDLQFrQGLRDEDQGRQRGH iUHD
H SULPHLURV VRFRUURV HP HGLILFDo}HV H TXH WHQKD VLGR DSURYDGD QR &XUVR GH
)RUPDomRGH%ULJDGLVWDV(YHQWXDLV

%ULJDGLVWD3URILVVLRQDOSHVVRDGHXPDHPSUHVDSUHVWDGRUDGHVHUYLoRVRXGD
SUySULD DGPLQLVWUDomR GR HVWDEHOHFLPHQWR FRP GHGLFDomR H[FOXVLYD TXH SUHVWD
VHUYLoRVGHSUHYHQomRHFRPEDWHDLQFrQGLRDEDQGRQRGHiUHDSULPHLURVVRFRUURV
HDWHQGLPHQWRGHHPHUJrQFLDHPHGLILFDo}HVHTXHWHQKDVLGRDSURYDGDQR&XUVR
GH)RUPDomRGH%ULJDGLVWDV3URILVVLRQDLVHVHHQFRQWUHKDELOLWDGDMXQWRDR&%0(6
&XUVRGH)RUPDomRGH%ULJDGLVWDV3URILVVLRQDLV &)%3FXUVRPLQLVWUDGRSHOR
&%0(6 RX (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H 7UHLQDPHQWR TXH WHP SRU
REMHWLYRIRUPDUHWUHLQDUEULJDGLVWDVSURILVVLRQDLV
 &XUVR GH )RUPDomR GH %ULJDGLVWDV (YHQWXDLV &)%( FXUVR PLQLVWUDGR SHOR
&%0(6 RX (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H 7UHLQDPHQWR TXH WHP SRU
REMHWLYRIRUPDUHWUHLQDUEULJDGLVWDVHYHQWXDLV
 (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H 7UHLQDPHQWR SHVVRD MXUtGLFD FRP
DXWRUL]DomR GRV FRPSHWHQWHV yUJmRV JRYHUQDPHQWDLV SDUD IXQFLRQDPHQWR TXH
HVWHMDGHYLGDPHQWHFDGDVWUDGDQR&%0(6HTXHGLVSRQKDGRVVHJXLQWHVUHFXUVRV
LQVWDODo}HVDGHTXDGDVFRUSR WpFQLFRFRPSDWtYHOPDWHULDLVGLGiWLFRVHVSHFtILFRVH
FDPSRGHWUHLQDPHQWR
(PSUHVD3UHVWDGRUD GH6HUYLoRV GH%ULJDGLVWDV3URILVVLRQDLV SHVVRD MXUtGLFD
FRPDXWRUL]DomRGRVFRPSHWHQWHVyUJmRVJRYHUQDPHQWDLVSDUDIXQFLRQDPHQWR TXH
HVWHMD GHYLGDPHQWH FDGDVWUDGD QR &%0(6 SDUD SUHVWDU VHUYLoRV GH EULJDGLVWDV
SURILVVLRQDLV
 3ULPHLURV VRFRUURV p R SULPHLUR DWHQGLPHQWR UHFHELGR SRU XPD YtWLPD QXPD
FHQDGHHPHUJrQFLD FRPR LQWXLWR GH HYLWDU R DJUDYDPHQWR GH VHX HVWDGR DWp D
FKHJDGDGHVRFRUURHVSHFLDOL]DGR
3URILVVLRQDOKDELOLWDGRSURILVVLRQDOTXHSRVVXLFDGDVWUDPHQWRQR&%0(6SDUD
DWXDU FRPR LQVWUXWRU QRV &XUVRV GH )RUPDomR GH %ULJDGLVWDV (YHQWXDLV H QRV
&XUVRVGH)RUPDomRGH%ULJDGLVWDV3URILVVLRQDLV
6RFRUULVWDSHVVRDWHFQLFDPHQWHFDSDFLWDGDHKDELOLWDGDSDUDFRPVHJXUDQoD
DYDOLDULGHQWLILFDUSUREOHPDVTXHFRPSURPHWDPDYLGDSUHVWDURDGHTXDGRVRFRUUR
SUpKRVSLWDODUHRWUDQVSRUWHGRSDFLHQWHVHPDJUDYDUDVOHV}HVMiH[LVWHQWHV

 6RFRUURV GH 8UJrQFLD FRQMXQWR GH SURFHGLPHQWRV GH DWHQGLPHQWR SUp
KRVSLWDODUUHDOL]DGRVSRUSURILVVLRQDOFDSDFLWDGRQRORFDOGDHPHUJrQFLDHGXUDQWHR
WUDQVSRUWHGDYtWLPDYLVDQGRPDQWrODFRPYLGDHHVWiYHODWpVXDFKHJDGDHPXPD
XQLGDGHKRVSLWDODU
6DOYD9LGDVRX*XDUGD9LGDV*9SURILVVLRQDOKDELOLWDGRSDUDDH[HFXomRGDV
DWLYLGDGHVGHVDOYDPHQWRDTXiWLFR
&XUVRGH)RUPDomRGH6DOYD9LGDVRX*XDUGD9LGDV&)*9&XUVRPLQLVWUDGR
SHOR&%0(6RX(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRTXH WHPSRU
REMHWLYRIRUPDUHWUHLQDUVDOYDYLGDVRXJXDUGDYLGDV
352&(',0(1726
 &DGDVWUDPHQWR GH ,QVWUXWRU GH &XUVRV GH )RUPDomR GH %ULJDGLVWDV (YHQWXDLV
&)%(HGH%ULJDGLVWDV3URILVVLRQDLV&)%3
5HTXLVLWRVSDUDRFDGDVWUDPHQWRGHLQVWUXWRU
 3RVVXLU IRUPDomR HP +LJLHQH 6HJXUDQoD H 0HGLFLQD GR 7UDEDOKR
UHJLVWUDGRVQRVFRQVHOKRVUHJLRQDLVFRPSHWHQWHVRX0LQLVWpULRGR7UDEDOKRRX VHU
PLOLWDUGRV&RUSRVGH%RPEHLURV0LOLWDUHVRXVHUEULJDGLVWDSURILVVLRQDOKDELOLWDGRQR
&%0(6
 2 &%0(6 SRGHUi GHVLJQDU DWUDYpV GRV &RPDQGDQWHV GH 2%0PHGLDQWH
SXEOLFDomR HP %ROHWLP GR &RPDQGR *HUDO %&* TXDOTXHU ERPEHLUR PLOLWDU
SHUWHQFHQWHDRVHXTXDGURRUJDQL]DFLRQDOSDUDDWXDUFRPRLQVWUXWRUGRV&XUVRVGH
)RUPDomR GH%ULJDGLVWDV(YHQWXDLV &)%( H GH%ULJDGLVWDV3URILVVLRQDLV &)%3
PLQLVWUDGRVSHOD&RUSRUDomR
 'RFXPHQWDomR QHFHVViULD SDUD R FDGDVWUDPHQWR 2V SURILVVLRQDLV
HQTXDGUDGRVQRLWHP
GHYHUmRSUHHQFKHUDILFKDGHFDGDVWUDPHQWRFRQIRUPHRPRGHORSUHYLVWRQR
$QH[R $ H DSUHVHQWiOD HP GXDV YLDV DR &HQWUR GH (QVLQR H ,QVWUXomR GH
%RPEHLURV &(,%GR&%0(6 MXQWDPHQWHFRPDVHJXLQWHGRFXPHQWDomRD FySLD
GDFDUWHLUDGH LGHQWLGDGHHGR&3)EFySLDGRGLSORPDGHIRUPDomRHVSHFtILFDF

FySLDGRFRPSURYDQWHGHSDJDPHQWRGDDQXLGDGHGRUHVSHFWLYR&RQVHOKRTXDQGR
IRURFDVRGFySLDGDFDUWHLUDGHLGHQWLGDGHIXQFLRQDOFDVRVHMDPLOLWDUHFySLDGR
FHUWLILFDGRGHIRUPDomRRXUHFLFODJHPGH%ULJDGLVWD3URILVVLRQDOTXDQGRIRURFDVR
I GXDV IRWRV [ UHFHQWHV J 'RFXPHQWR ÒQLFR GH $UUHFDGDomR '8$
FRPSURYDQGR R SDJDPHQWR GD WD[D HVWDGXDO GH FDGDVWUDPHQWR GH LQVWUXWRU H K
'RFXPHQWR ÒQLFR GH $UUHFDGDomR '8$ FRPSURYDQGR R SDJDPHQWR GD WD[D
HVWDGXDOGDDYDOLDomRFRUUHVSRQGHQWHDRFDGDVWURSUHWHQGLGR
 9DOLGDGH GR FDGDVWUDPHQWR2 FDGDVWUDPHQWR GR ,QVWUXWRU GH&)%( H&)%3
WHUiYDOLGDGHGHWUrVDQRV
9LVWRULDVSHULyGLFDV
 $V DXODV H RV SURFHGLPHQWRV GH WUHLQDPHQWR GRV SURILVVLRQDLV KDELOLWDGRV
HVWDUmRVXMHLWRVDYLVWRULDVSHULyGLFDVSRUSDUWHGR&(,%
 (P FDVR GH LUUHJXODULGDGHV FRPHWLGDV SHOR SURILVVLRQDO KDELOLWDGR R
&HUWLILFDGR GH &DGDVWUDPHQWR SRGHUi VHU VXVSHQVR HRX FDQFHODGR FRQIRUPH
UHJXODPHQWDomREDL[DGDSHOR&(,%
 'RFXPHQWDomR SDUD UHFDGDVWUDPHQWR 3DUD UHQRYDomR GR FDGDVWUDPHQWR R
,QVWUXWRUGH&)%(H&)%3GHYHUi DSUHVHQWDU D GRFXPHQWDomRSUHYLVWD QDV OHWUDV
³F´³G´RX³H´FRQIRUPHRFDVRDOpPGH³J´H³K´GRLWHP
GHVWD1RUPD7pFQLFD
$YDOLDomR
7RGR LQVWUXWRUVHUiDYDOLDGRVRPHQWHQRDWRGRFDGDVWUDPHQWRRXQRFDVR
GRV Mi FDGDVWUDGRV QR SULPHLUR UHFDGDVWUDPHQWR D FRQWDU GD GDWD GH SXEOLFDomR
GHVWD1RUPD7pFQLFD
 3DUD HIHWLYDomR GR FDGDVWUR RV LQWHUHVVDGRV QR FDGDVWUDPHQWR RX
UHFDGDVWUDPHQWRFRPRLQVWUXWRUGHEULJDGLVWDVHYHQWXDLVGHYHUmRDOFDQoDUQRWDILQDO
LJXDO RX VXSHULRU D  RLWR QDDYDOLDomRGR&XUVRGH)RUPDomRGH%ULJDGLVWDV
(YHQWXDLV

 3DUD HIHWLYDomR GR FDGDVWUR RV LQWHUHVVDGRV QR FDGDVWUDPHQWR RX
UHFDGDVWUDPHQWR FRPR LQVWUXWRU GH EULJDGLVWDV SURILVVLRQDLV GHYHUmR DOFDQoDU QD
DYDOLDomRGR&XUVRGH)RUPDomRGH%ULJDGLVWDV3URILVVLRQDLVQRWDLJXDORXVXSHULRU
DRLWRQRH[DPHWHyULFRHHPFDGDPyGXORDYDOLDGRQRH[DPHSUiWLFR
2DSURYDGRSDUDRFDGDVWUDPHQWRFRPRLQVWUXWRUGHEULJDGLVWDVSURILVVLRQDLV
HVWDUiDXWRPDWLFDPHQWHDSWRDVHULQVWUXWRUGHEULJDGLVWDVHYHQWXDLV
$QRWDomRGH5HVSRQVDELOLGDGH3URILVVLRQDO$53
 7RGDV DV (PSUHVDV (VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR SDUD
PLQLVWUDUHPFXUVRVGHEULJDGLVWDVHYHQWXDLVHRXFXUVRVGHEULJDGLVWDVSURILVVLRQDLV
EHPFRPRDV(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRGH6DOYD9LGDV
RX *XDUGD9LGDV GHYHUmR REULJDWRULDPHQWH HPLWLU SDUD FDGD FXUVR D UHVSHFWLYD
$QRWDomR GH 5HVSRQVDELOLGDGH 3URILVVLRQDO $53 FRQIRUPH PRGHOR SUHYLVWR QR
$QH[R%
 $ $53 WHP SRU ILQDOLGDGH JDUDQWLU DRV FXUVDQGRV TXH D IRUPDomR p
HIHWLYDPHQWH UHDOL]DGD SRU HPSUHVDV H SURILVVLRQDLV KDELOLWDGRV H HP LQVWDODo}HV
FHUWLILFDGDVDOpPGHSRVVLELOLWDUXPDILVFDOL]DomRHFRQWUROHSRUSDUWHGR&(,%
$$53GHYLGDPHQWHSUHHQFKLGDHSDJDGHYHUiVHUDSUHVHQWDGDQR&(,%SDUD
UHFHEHUDDXWRUL]DomRGH UHDOL]DomRGRFXUVRHVSHFtILFRVHQGRTXHDYLD ILFDUi
FRPD(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRHDYLDDUTXLYDGDQR
&(,%
6RPHQWHVHUmRUHDOL]DGDVDOWHUDo}HVHP$53GHFXUVRMiDXWRUL]DGRTXDQGR
D $53 VXEVWLWXWLYD IRU DSUHVHQWDGD DR &(,% DWp D GDWD GH LQtFLR SUHYLVWD SDUD R
FXUVR
2VFXUVRVPLQLVWUDGRVSHOR&%0(6HVWmRGHVREULJDGRVGDHPLVVmRGD$53
GHYHQGRHQWUHWDQWRR&(,%SXEOLFDUHP%ROHWLPGR&RPDQGRJHUDO%&*PDWpULD
UHODWLYDjUHDOL]DomRGRVFXUVRVFRQVWDQGRRQRPHGRLQVWUXWRURORFDORSHUtRGRR
KRUiULRHDUHODomRQRPLQDOGRVFXUVDQGRV
&XUVRGH)RUPDomRGH%ULJDGLVWDV(YHQWXDLV&)%(

 2EMHWLYR +DELOLWDU SHVVRDO FRP WUHLQDPHQWR HP DWLYLGDGHV GH SUHYHQomR H
FRPEDWH D LQFrQGLR DEDQGRQR GH iUHD H SULPHLURV VRFRUURV SDUD FRPSRUHP DV
EULJDGDVGHLQFrQGLR
3~EOLFRDOYR4XDOTXHUSHVVRDGHDPERVRVVH[RVTXHDWHQGDDRVVHJXLQWHV
UHTXLVLWRVDWHUPDLVGHDQRVESRVVXLUERDFRQGLomRItVLFDHERDVD~GHHF
VHUDOIDEHWL]DGR
 2 &%0(6 SRGHUi HVWDEHOHFHU RXWURV OLPLWHV GH LGDGH FRP R REMHWLYR
H[FOXVLYRGHDWHQGHUSURMHWRVHDo}HVGHFXQKRVRFLDOFRQGX]LGRVSHOD&RUSRUDomR
RX SHOR *RYHUQR (VWDGXDO PHGLDQWH SXEOLFDomR HP %ROHWLP GR &RPDQGR *HUDO
%&*
&XUUtFXORHFDUJDKRUiULDGRFXUVR2FXUUtFXORHDFDUJDKRUiULDGR&XUVRGH
)RUPDomRGH%ULJDGLVWDV(YHQWXDLV&)%(VHJXLUmRRSUHYLVWRQR$QH[R&
9DOLGDGHGRFXUVR2&)%(WHUiYDOLGDGHGH XPDQRFRQWDGRDSDUWLUGD
GDWDGHDSURYDomR
5HDOL]DomRGRFXUVR
 2 &)%( VRPHQWH SRGHUi VHU UHDOL]DGR SRU (PSUHVD (VSHFLDOL]DGD QD
)RUPDomRH7UHLQDPHQWRDSyVDXWRUL]DomRGR&(,%UHJLVWUDGDQD$53RXQRFDVR
GR &%0(6 DSyV SXEOLFDomR GRV GDGRV GR FXUVR HP %ROHWLP GR &RPDQGR JHUDO
%&*FRQIRUPHSUHYLVWRQRLWHPGHVWD1RUPD
2&)%(GHYHUiIXQFLRQDUFRPWXUPDVGHQRPi[LPRDOXQRV
$YDOLDomRGRVFXUVDQGRV
 $ DYDOLDomR GRV FXUVDQGRV p GH FRPSHWrQFLD H[FOXVLYD GR &%0(6 SDUD
WDQWR R &(,% IL[DUi XP FDOHQGiULR DQXDO FRP DV GDWDV H RV ORFDLV GRV H[DPHV
WHyULFRV
$DYDOLDomRGDUVHiDWUDYpVGHH[DPHWHyULFR

$(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRVROLFLWDUiPHGLDQWH
UHTXHULPHQWR H FRP EDVH QR FDOHQGiULR DQXDO HVWDEHOHFLGR FRP GDWD H ORFDO D
DYDOLDomRGRVFXUVDQGRV
 3DUD UHDOL]DU R H[DPH R FXUVDQGR GHYHUi DSUHVHQWDU D FDUWHLUD GH
LGHQWLGDGHDRVDYDOLDGRUHV
3DUDDDYDOLDomRR&(,%GHVLJQDUiQRPtQLPRXPERPEHLURPLOLWDUGHYHQGR
D(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRDSUHVHQWDURVHJXLQWHDQR
UHTXHULPHQWR GDV DYDOLDo}HV D 5HODomR QRPLQDO GRV FXUVDQGRV D VHUHP
DYDOLDGRV FRPDGLVFULPLQDomRGDV$53HPTXHHVWmR LQVHULGRV D'RFXPHQWR
ÒQLFRGH$UUHFDGDomR '8$ UHIHUHQWHjVDYDOLDo}HVVROLFLWDGDVEQDRFDVLmRGR
H[DPHDVIROKDVGHSUHVHQoDFRPDVDVVLQDWXUDVGRVFXUVDQGRV
2&(,%HQFHUUDUiDUHODomRGRVFXUVDQGRVDVHUHPDYDOLDGRVDWpRILQDOGR
H[SHGLHQWHGRGLDDQWHULRUjGDWDGDDYDOLDomR
 2 &(,% GHYHUi HQYLDU SDUD D (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H
7UHLQDPHQWR D UHODomR QRPLQDO GRV FXUVDQGRV FRP D UHVSHFWLYD QRWD ILQDO H D
IUHTrQFLDHPDWpGH]GLDV~WHLVDSyVDDSOLFDomRGDDYDOLDomR
6HUmRFRQVLGHUDGRV$3529$'26WRGRVRVFXUVDQGRVFRPQRWDILQDOLJXDO
RX VXSHULRU D  VHWH H TXH WHQKDP IUHTrQFLD GH  FHP SRU FHQWR GD
FDUJDKRUiULDGRFXUVR
2VFXUVDQGRVTXHQmRREWLYHUHPRtQGLFHHDIUHTXrQFLDSUHYLVWRVQRLWHP
DQWHULRUHVWDUmRDXWRPDWLFDPHQWH5(3529$'26
 $ (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H 7UHLQDPHQWR SRGHUi GHQWUR GR
SUD]RGHFLQFRGLDV~WHLVDSyVRUHFHELPHQWRGDUHODomRQRPLQDOGRVFXUVDQGRV
FRPD UHVSHFWLYD QRWD ILQDO VROLFLWDU YLVWD GD SURYDH VH IRU R FDVR D UHYLVmR GD
QRWD
$UHODomRQRPLQDOGRVFXUVDQGRVFRPDQRWDILQDOHDIUHTrQFLD QRFXUVRp
RGRFXPHQWRTXHDXWRUL]DD(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRD
HPLWLUDFRPSHWHQWHFHUWLILFDomRGRFXUVR

1RVFXUVRV UHDOL]DGRVSHOR&%0(6DDYDOLDomRGRVFXUVDQGRVVHJXLUiRV
PHVPRV FULWpULRV HVWDEHOHFLGRV SDUD R WLSR GH H[DPH H DSURYDomR IL[DGRV QHVWD
1RUPD
&HUWLILFDomRGRFXUVR
 2 FHUWLILFDGR VRPHQWH SRGHUi VHU HPLWLGR SHOR &%0(6 RX SRU (PSUHVD
(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRSDUD WRGRVRVFXUVDQGRVDSURYDGRVQD
DYDOLDomRH TXH WHQKDP IUHTrQFLD GH FHPSRU FHQWR GD FDUJDKRUiULDGR
FXUVR
 2 FHUWLILFDGR GH FRQFOXVmR GR &)%( VHUi FRQIHFFLRQDGR HP SDSHO GH
IRUPDWR $ WHQGR REULJDWRULDPHQWH D ORJRPDUFD H R QRPH GD (PSUHVD
(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRHVSDoRGHFP[FPUHVHUYDGR
QRFDQWRVXSHULRUGLUHLWRGRVHXYHUVRSDUDRFDULPERGHKRPRORJDomRHUHJLVWURGR
&(,% H QRPtQLPR RV VHJXLQWHV GDGRV D QRPH FRPSOHWR GR EULJDGLVWD FRP5*
UHJLVWUR JHUDO E FDUJD KRUiULD GR FXUVR F ORFDO H SHUtRGR GH WUHLQDPHQWR G
Q~PHUR H GDWD GD $53 H QRPH GD (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H
7UHLQDPHQWR IQRPHFRPSOHWR IRUPDomRHQ~PHURGHFDGDVWUDPHQWRGR LQVWUXWRU
QR&%0(6JGDWDGHYDOLGDGHGRFHUWLILFDGRFRQWDGDDSDUWLUGDGDWDGDDSURYDomR
QDDYDOLDomRHKQRPH GDHPSUHVDFRQWUDWDQWH
2FHUWLILFDGRGHFRQFOXVmRGR&)%(HPLWLGRSHOR&%0(6VHJXLUiRPRGHOR
SDGUmRGD&RUSRUDomR
 3DUD ILQV GH FHUWLILFDomR D FDUJD KRUiULD UHIHUHQWH j DYDOLDomR VHUi
FRQWDELOL]DGD XPD ~QLFD YH] LQGHSHQGHQWHPHQWH GD TXDQWLGDGH GH UHSURYDo}HV
5HJLVWURGHFHUWLILFDGRGHFRQFOXVmR
 7RGRV RV FHUWLILFDGRV GH FRQFOXVmR GR &)%( HPLWLGRV SHODV (PSUHVDV
(VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GHYHUmR VHU REULJDWRULDPHQWH
DSUHVHQWDGRV QR &(,% DFRPSDQKDGRV GDV UHVSHFWLYDV WD[DV HVWDGXDLV SDUD DV
GHYLGDV DQRWDo}HV QR YHUVR GR FHUWLILFDGR H UHJLVWUR HP OLYUR SUySULR FRQGLomR
QHFHVViULDSDUDRUHFRQKHFLPHQWRHYDOLGDomRGRFXUVR

 2V FHUWLILFDGRV GH FRQFOXVmR HPLWLGRV SHOR &%0(6 UHFHEHUmR DSyV
UHFROKLPHQWRGDVUHVSHFWLYDV WD[DVHVWDGXDLVDVDQRWDo}HVHUHJLVWURSUHYLVWRVQR
LWHPDQWHULRU
5HFLFODJHPGHEULJDGLVWDVHYHQWXDLV
2FXUUtFXORHDFDUJDKRUiULDGRFXUVRGHUHFLFODJHPVHJXLUmRRSUHYLVWRQR
$QH[R'
 3DUD UHDOL]DomR GD UHFLFODJHP QRV FXUVRV RIHUWDGRV SHOR &%0(6 R
%ULJDGLVWD(YHQWXDOGHYHUiDSUHVHQWDUR&HUWLILFDGRGR&)%(HR'RFXPHQWRÒQLFR
GH$UUHFDGDomR'8$UHIHUHQWHDRSDJDPHQWRGDWD[DHVWDGXDO
$V(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRSDUDD UHDOL]DomR
GD UHFLFODJHP GHYHUmR DSUHVHQWDU QR &(,% D VHJXLQWH GRFXPHQWDomR D $53
GHYLGDPHQWH SUHHQFKLGD H SDJD H E FySLD GRV &HUWLILFDGRV GR &)%( GRV
EULJDGLVWDVHYHQWXDLV
 $ YDOLGDGH UHDOL]DomR DYDOLDomR GRV FXUVDQGRV FHUWLILFDomR H UHJLVWUR GR
FHUWLILFDGR GR FXUVR GH UHFLFODJHP VHJXLUmR RV PHVPRV SURFHGLPHQWRV
HVWDEHOHFLGRVSDUDR&)%(
&XUVRGH)RUPDomRGH%ULJDGLVWDV3URILVVLRQDLV&)%3
 2EMHWLYR +DELOLWDU SHVVRDO FRP WUHLQDPHQWR HP DWLYLGDGHV GH SUHYHQomR H
FRPEDWH D LQFrQGLRV DEDQGRQR GH ORFDLV GH VLQLVWURV SULPHLURV VRFRUURV H
DWHQGLPHQWRGHHPHUJrQFLDHPHGLILFDo}HVHHYHQWRV
3~EOLFRDOYR4XDOTXHUSHVVRDGHDPERVRVVH[RVTXHDWHQGDRVVHJXLQWHV
UHTXLVLWRVD7HUPDLVGHDQRVE3RVVXLUERDFRQGLomRItVLFDHERDVD~GHHF
3RVVXLURHQVLQRPpGLRFRPSOHWR
 2 &%0(6 SRGHUi HVWDEHOHFHU RXWURV OLPLWHV GH LGDGH FRP R REMHWLYR
H[FOXVLYRGHDWHQGHUSURMHWRVHDo}HVGHFXQKRVRFLDOFRQGX]LGRVSHOD&RUSRUDomR
RX SHOR *RYHUQR (VWDGXDO PHGLDQWH SXEOLFDomR HP %ROHWLP GR &RPDQGR *HUDO
%&*
&XUUtFXORHFDUJDKRUiULDGRFXUVR

 2 FXUUtFXOR H D FDUJD KRUiULD GR &XUVR GH )RUPDomR GH %ULJDGLVWDV
3URILVVLRQDLV&)%3VHJXLUmRRSUHYLVWRQR$QH[R(
 $ HVSHFLDOL]DomR QHVWD iUHD VHUi REMHWR GH FXUVRV H WUHLQDPHQWRV
HVSHFtILFRVFRPFXUUtFXORVSUySULRV
9DOLGDGHGRFXUVR2&)%3WHUiYDOLGDGHGHWUrVDQRVFRQWDGRVDSDUWLUGD
GDWDGHDSURYDomR
5HDOL]DomRGRFXUVR
 2 &)%3 VRPHQWH SRGHUi VHU UHDOL]DGR SRU (PSUHVD (VSHFLDOL]DGD QD
)RUPDomRH7UHLQDPHQWRDSyVDXWRUL]DomRGR&(,%UHJLVWUDGDQD$53RXQRFDVR
GR &%0(6 DSyV SXEOLFDomR GRV GDGRV GR FXUVR HP %ROHWLP GR &RPDQGR JHUDO
%&*FRQIRUPHSUHYLVWRQRLWHP
GHVWD1RUPD
2&)%3GHYHUiIXQFLRQDUFRPWXUPDVGHQRPi[LPRDOXQRV
$YDOLDomRGRVFXUVDQGRV
 $ DYDOLDomR GRV FXUVDQGRV p GH FRPSHWrQFLD H[FOXVLYD GR &%0(6 SDUD
WDQWR R &(,% IL[DUi XP FDOHQGiULR DQXDO FRP DV GDWDV H RV ORFDLV GRV H[DPHV
$DYDOLDomRGDUVHiDWUDYpVGHH[DPHWHyULFRHSUiWLFR
$(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRVROLFLWDUiPHGLDQWH
UHTXHULPHQWR H FRP EDVH QR FDOHQGiULR DQXDO HVWDEHOHFLGR FRP GDWD H ORFDO D
DYDOLDomRGRVFXUVDQGRV
6RPHQWHVHUiVXEPHWLGRDRH[DPHSUiWLFRDTXHOHFXUVDQGRDSURYDGRQR
H[DPHWHyULFR
3DUDUHDOL]DUDDYDOLDomRRFXUVDQGRGHYHUiDSUHVHQWDUDRVDYDOLDGRUHVQR
H[DPH WHyULFR D FDUWHLUD GH LGHQWLGDGH H QR H[DPH SUiWLFR DWHVWDGR PpGLFR
H[SHGLGRQRSUD]RPi[LPRGHVHVVHQWDGLDVGRH[DPH
3DUDDDYDOLDomRR&(,%GHVLJQDUiQRPtQLPRXPERPEHLURPLOLWDUGHYHQGR
D(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRDSUHVHQWDURVHJXLQWHDQR

UHTXHULPHQWR GDV DYDOLDo}HV D 5HODomR QRPLQDO GRV FXUVDQGRV D VHUHP
DYDOLDGRV FRPDGLVFULPLQDomRGDV$53HPTXHHVWmR LQVHULGRV D'RFXPHQWR
ÒQLFR GH $UUHFDGDomR '8$ UHIHUHQWH jV DYDOLDo}HV VROLFLWDGDV E QR H[DPH
WHyULFR DV IROKDV GH SUHVHQoD FRP DV DVVLQDWXUDV GRV FXUVDQGRV DWp D SUHVHQWH
GDWD F QR H[DPH SUiWLFR IROKDV GH SUHVHQoD FRPDV DVVLQDWXUDV GRV FXUVDQGRV
GRVGLDVUHVWDQWHVGRFXUVR
2&(,%HQFHUUDUiDUHODomRGRVFXUVDQGRV DVHUHPDYDOLDGRVDWpRILQDOGR
H[SHGLHQWHGRGLDDQWHULRUjGDWDGDDYDOLDomR
 2 &(,% GHYHUi HQYLDU SDUD D (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H
7UHLQDPHQWR D UHODomR QRPLQDO GRV FXUVDQGRV FRP D UHVSHFWLYD QRWD ILQDO H
IUHTrQFLDHPDWpGH]GLDV~WHLVDSyVDDSOLFDomRGRH[DPHSUiWLFR
6HUmRFRQVLGHUDGRV$3529$'26WRGRVRVFXUVDQGRVTXHREWLYHUHPQRWD
LJXDO RX VXSHULRU D  VHWH QR H[DPH WHyULFR H HP FDGDPyGXOR DYDOLDGR QR
H[DPHSUiWLFRHTXHWHQKDPIUHTrQFLDGHRLWHQWD HFLQFRSRUFHQWRGDFDUJD
KRUiULDGRFXUVR
6HJXQGDpSRFD
2VFXUVDQGRVFRPQRWDLQIHULRUDHPDSHQDVXPPyGXORGHQWUHRV
DYDOLDGRVQRH[DPHSUiWLFRSRGHUmRUHDOL]DUDDYDOLDomRGHVWHPyGXORHPUHJLPHGH
VHJXQGDpSRFD GHVGH TXH WHQKDP REWLGR QRWD LJXDO RX VXSHULRU D  WUrV QD
PDWpULDHPTXHIRLUHSURYDGR
 3DUD DJHQGDPHQWR QR &(,% RV FXUVDQGRV GHYHUmR DSUHVHQWDU R
'RFXPHQWRÒQLFRGH$UUHFDGDomR'8$UHIHUHQWHjDYDOLDomR
 6HQGR UHSURYDGR QD VHJXQGDpSRFD R FXUVDQGR GHYHUi UHDOL]DU XPD
QRYDSURYDFRPSOHWD
2VFXUVDQGRVTXHQmRREWLYHUHPRVtQGLFHVSUHYLVWRVQRLWHP
 H QmR IL]HUHP MXV j VHJXQGDpSRFD RX DLQGD TXHQmR FRPSDUHFHUHPD
TXDOTXHUGRVH[DPHVHVWDUmRDXWRPDWLFDPHQWH5(3529$'26

 2V UHSURYDGRV SRGHUmR VROLFLWDU DJHQGDPHQWR GH QRYR H[DPH GHVGH
TXH HVWH H[DPH DFRQWHoD GHQWUR GR SUD]R GH  WUrV PHVHV DSyV D ~OWLPD
DYDOLDomRUHDOL]DGDGHYHQGRSDUDWDQWRDSUHVHQWDUDR&(,%QRYR'8$
 $ (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H 7UHLQDPHQWR SRGHUi GHQWUR GR
SUD]RGHFLQFRGLDV~WHLVDSyVRUHFHELPHQWRGDUHODomRQRPLQDOGRVFXUVDQGRV
FRPD UHVSHFWLYDQRWD ILQDO VROLFLWDU YLVWDGDSURYDH VH IRUR FDVRD UHYLVmRGD
QRWD
$UHODomRQRPLQDOGRVFXUVDQGRVFRPDQRWDILQDOHDIUHTrQFLDQRFXUVRp
RGRFXPHQWRTXHDXWRUL]DD(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRD
HPLWLUDFRPSHWHQWHFHUWLILFDomRGRFXUVR
1RVFXUVRV UHDOL]DGRVSHOR&%0(6DDYDOLDomRGRVFXUVDQGRVVHJXLUiRV
PHVPRVFULWpULRVHVWDEHOHFLGRVSDUDRVWLSRVGHH[DPHVHDSURYDomRIL[DGRVQHVWD
1RUPD
&HUWLILFDomRGRFXUVR
 2 FHUWLILFDGR VRPHQWH SRGHUi VHU HPLWLGR SHOR &%0(6 RX SRU (PSUHVD
(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRSDUD WRGRVRVFXUVDQGRVDSURYDGRVQD
DYDOLDomR H TXH WHQKDP IUHTrQFLD GH  RLWHQWD H FLQFR SRU FHQWR GD FDUJD
KRUiULDGRFXUVR
 2 FHUWLILFDGR GH FRQFOXVmR GR &)%3 VHUi FRQIHFFLRQDGR HP SDSHO GH
IRUPDWR $ WHQGR REULJDWRULDPHQWH D ORJRPDUFD H R QRPH GD (PSUHVD
(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRHVSDoRGHFP[FPUHVHUYDGR
QRFDQWRVXSHULRUGLUHLWRGRVHXYHUVRSDUDRFDULPERGHKRPRORJDomRHUHJLVWURGR
&(,%HQRPtQLPRRVVHJXLQWHVGDGRV
D QRPH FRPSOHWR GR %ULJDGLVWD 3URILVVLRQDO FRP 5* 5HJLVWUR *HUDO E FDUJD
KRUiULDGR FXUVR F ORFDO H SHUtRGRGH WUHLQDPHQWR G Q~PHURHGDWD GD$53H
QRPH GD HPSUHVD HVSHFLDOL]DGD QD IRUPDomR H WUHLQDPHQWR I QRPH FRPSOHWR
IRUPDomRHQ~PHURGHFDGDVWUDPHQWR LQVWUXWRUQR&%0(6JGDWDGHYDOLGDGHGR
FHUWLILFDGRFRQWDGDDSDUWLUGDGDWDGDDSURYDomRQRH[DPHSUiWLFRHKQRPHGD
HPSUHVDFRQWUDWDQWH

2FHUWLILFDGRGHFRQFOXVmRGR&)%3HPLWLGRSHOR&%0(6VHJXLUiRPRGHOR
SDGUmRGD&RUSRUDomR5HJLVWURGHFHUWLILFDGRGHFRQFOXVmR
 7RGRV RV FHUWLILFDGRV GH FRQFOXVmR GR &)%3 HPLWLGRV SHODV (PSUHVDV
(VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GHYHUmR VHU REULJDWRULDPHQWH
DSUHVHQWDGRV QR &(,% DFRPSDQKDGRV GDV UHVSHFWLYDV WD[DV HVWDGXDLV SDUD DV
GHYLGDV DQRWDo}HV QR YHUVR GR FHUWLILFDGR H UHJLVWUR HP OLYUR SUySULR FRQGLomR
QHFHVViULDjYDOLGDomRGRFXUVRHjKDELOLWDomRFRPR%ULJDGLVWD3URILVVLRQDO
 2V FHUWLILFDGRV GH FRQFOXVmR HPLWLGRV SHOR &%0(6 UHFHEHUmR DSyV
UHFROKLPHQWRGDVUHVSHFWLYDV WD[DVHVWDGXDLVDVDQRWDo}HVHUHJLVWURSUHYLVWRVQR
LWHPDQWHULRU
$KDELOLWDomRFRPR%ULJDGLVWD3URILVVLRQDOpFDUDFWHUL]DGDSHODH[SHGLomRGR
FHUWLILFDGR FRQWHQGR R LGHQWLILFDGRU QXPpULFR GH UHJLVWUR QR&%0(6 EHP FRPRD
YDOLGDGHGRFHUWLILFDGR
2&%0(6PDQWHUiXPFDGDVWURSDUDFRQWUROHGDVKDELOLWDo}HVGHWRGRVRV
%ULJDGLVWDV3URILVVLRQDLV
5HFLFODJHPGH%ULJDGLVWDV3URILVVLRQDLV
2FXUUtFXORHDFDUJDKRUiULDGRFXUVRGHUHFLFODJHPVHJXLUmRRSUHYLVWRQR
$QH[R)
 3DUD UHDOL]DomR GD UHFLFODJHP QRV FXUVRV RIHUWDGRV SHOR &%0(6 R
%ULJDGLVWD 3URILVVLRQDO GHYHUi DSUHVHQWDU R &HUWLILFDGR GR &)%3 H R 'RFXPHQWR
ÒQLFRGH$UUHFDGDomR'8$UHIHUHQWHDRSDJDPHQWRGDWD[DHVWDGXDO
$V(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRSDUDDUHDOL]DomR
GD UHFLFODJHP GHYHUmR DSUHVHQWDU QR &(,% D VHJXLQWH GRFXPHQWDomR D $53
GHYLGDPHQWH SUHHQFKLGD H SDJD H E FySLD GRV &HUWLILFDGRV GRV &)%3 GRV
EULJDGLVWDVSURILVVLRQDLV
$YDOLGDGHDYDOLDomRGRVFXUVDQGRVFHUWLILFDomRHUHJLVWURGRFHUWLILFDGRGR
FXUVR GH UHFLFODJHP VHJXLUmR RV PHVPRV SURFHGLPHQWRV HVWDEHOHFLGRV SDUD R
&)%3

&XUVRGH)RUPDomRGH6DOYD9LGDVRX*XDUGD9LGDV&)*9
 2EMHWLYR +DELOLWDU SHVVRDO FRP WUHLQDPHQWR HP DWLYLGDGHV GH SULPHLURV
VRFRUURVSUHYHQomRHVDOYDPHQWRDTXiWLFR
3~EOLFR$OYRD6HUPDLRUGH GH]RLWRDQRVGH LGDGHE*R]DUGHSOHQD
VD~GHItVLFDHPHQWDOHF7HURJUDXFRPSOHWRSHORPHQRV
&XUUtFXORHFDUJDKRUiULDGRFXUVR2FXUUtFXORHDFDUJDKRUiULDGR&XUVRGH
)RUPDomRGH6DOYD9LGDVRX*XDUGD9LGDV&)*9VHJXLUmRRSUHYLVWRQR$QH[R*
9DOLGDGHGRFXUVR2&)*9WHUiYDOLGDGHGHWUrVDQRVFRQWDGDDSDUWLUGD
GDWDGHWpUPLQRGRFXUVR
26DOYD9LGDVRX*XDUGD9LGDVGHYHUi DQXDOPHQWHUHYDOLGDURFHUWLILFDGRGR
FXUVRGHIRUPDomRDWUDYpVGHXPDDYDOLDomRSUiWLFDDSOLFDGDSHOR&%0(6
5HDOL]DomRGRFXUVR
 2 &)*9 VRPHQWH SRGHUi VHU UHDOL]DGR SRU (PSUHVD (VSHFLDOL]DGD QD
)RUPDomRH7UHLQDPHQWRDSyVDXWRUL]DomRGR&(,%UHJLVWUDGDQD$53RXQRFDVR
GR &%0(6 DSyV SXEOLFDomR GRV GDGRV GR FXUVR HP %ROHWLP GR &RPDQGR*HUDO
%&*FRQIRUPHSUHYLVWRQRLWHP
GHVWD1RUPD
2&)*9TXHIXQFLRQDUFRPWXUPDVVXSHULRUHVDDOXQRVGHYHUiUHFROKHU
WDQWDV$53TXDQWRIRUHPQHFHVViULDV
&HUWLILFDomRGRFXUVR
 2 FHUWLILFDGR VRPHQWH SRGHUi VHU HPLWLGR SHOR &%0(6 RX SRU (PSUHVD
(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRSDUD WRGRVRVFXUVDQGRVDSURYDGRVQD
DYDOLDomRHTXHWHQKDPIUHTXrQFLDGHQRYHQWDSRUFHQWRGDFDUJDKRUiULDGR
FXUVR
 2 FHUWLILFDGR GH FRQFOXVmR GR &)*9 VHUi FRQIHFFLRQDGR HP SDSHO GH
IRUPDWR $ WHQGR REULJDWRULDPHQWH D ORJRPDUFD H R QRPH GD (PSUHVD

(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRHQRYHUVRXPFDPSRSDUDUHJLVWURGDV
UHYDOLGDo}HVDQXDLV
&DGDVWUDPHQWRGH(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWR
5HTXLVLWRVSDUDRFDGDVWUDPHQWR
2V&XUVRVGH)RUPDomRGH%ULJDGLVWDV(YHQWXDLVRV&XUVRVGH)RUPDomR
GH %ULJDGLVWDV 3URILVVLRQDLV RV &XUVRV GH 3ULPHLURV 6RFRUURV RX 6RFRUURV GH
8UJrQFLD H RV &XUVRV GH 6DOYD9LGDV RX *XDUGD9LGDV VRPHQWH SRGHUmR VHU
PLQLVWUDGRVSRU(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRGHYLGDPHQWH
FDGDVWUDGDVQR&(,%&%0(6
 $V (PSUHVDV (VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GH %ULJDGLVWDV
(YHQWXDLV H %ULJDGLVWDV 3URILVVLRQDLV SDUD IXQFLRQDUHP FRP XP PtQLPR GH
HVWUXWXUD GHYHP SRVVXLU RV VHJXLQWHV UHTXLVLWRV WpFQLFRV D LQVWDODo}HV ItVLFDV
DGHTXDGDV VDODV GHDXOD YHVWLiULRV EDQKHLURV E&RUSR7pFQLFR(VSHFLDOL]DGR
FRPSRVWRGDVHJXLQWHIRUPDEUHVSRQViYHOWpFQLFR(QJHQKHLURGH6HJXUDQoDGR
7UDEDOKR FRP UHJLVWUR QR&5($ RX&$8 RX2ILFLDO %RPEHLUR0LOLWDU GD5HVHUYD
ELQVWUXWRUHVSURILVVLRQDLVKDELOLWDGRVFRQIRUPHLWHP
 GHVWD 1RUPD F PDWHULDLV GLGiWLFRV HVSHFtILFRV WDLV FRPR DSRVWLODV PHLRV
DX[LOLDUHV H[WLQWRUHV GH LQFrQGLR PDQJXHLUDV GH FRPEDWH D LQFrQGLR PDQHTXLP
SDUD SUiWLFD GH SULPHLURV VRFRUURV HTXLSDPHQWRV GH SURWHomR LQGLYLGXDO OXYDV
yFXORV FDSDFHWHV URXSDV GH DSUR[LPDomR HWF H G &DPSR GH WUHLQDPHQWR
SUySULRRXDOXJDGR
$V(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRGH6DOYD9LGDVRX
*XDUGD9LGDV SDUD IXQFLRQDUHP FRP XPPtQLPR GH HVWUXWXUD GHYHP SRVVXLU RV
VHJXLQWHVUHTXLVLWRV WpFQLFRVD LQVWDODo}HV ItVLFDVDGHTXDGDVSUySULDVRX ORFDGDV
3LVFLQD VHPLROtPSLFD VDODV GH DXOD YHVWLiULRV EDQKHLURV E FRUSR WpFQLFR
HVSHFLDOL]DGRHFPDWHULDLVGLGiWLFRVHVSHFtILFRV WDLVFRPRDSRVWLODVGR&%0(6
PHLRV DX[LOLDUHVPDQHTXLP ERLDV SUDQFK}HV GH VDOYDPHQWR DTXiWLFR SODFDV GH
VLQDOL]DomR H DGYHUWrQFLDV HTXLSDPHQWRV GH SURWHomR LQGLYLGXDO IOXWXDGRU
QDGDGHLUDDSLWRPiVFDUDSDUD5&3

 2V UHTXLVLWRV WpFQLFRV UHIHUHQWHV jV LQVWDODo}HV ItVLFDV DRV PDWHULDLV
GLGiWLFRVHDRFDPSRGHWUHLQDPHQWRGHYHUmRVHUDWHVWDGRVDWUDYpVGHODXGRWpFQLFR
DSyVYLVWRULDGR&(,%
$V(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRSDUDREWHQomR
GR ODXGR WpFQLFR GHYHUmR DSUHVHQWDU QR &(,% D VHJXLQWH GRFXPHQWDomR D
5HTXHULPHQWR SDGUmR FRQIRUPH RPRGHOR GR $QH[R+ H E '8$ FRPSURYDQGR R
SDJDPHQWRGDWD[DHVWDGXDOGHYLVWRULDGRVUHTXLVLWRVWpFQLFRV
6HD(PSUHVD(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRIRUUHSURYDGDQD
YLVWRULDGRVUHTXLVLWRVWpFQLFRVGHYHUiUHFROKHUQRYDWD[DHVWDGXDO
 $V (PSUHVDV (VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GH %ULJDGLVWDV
(YHQWXDLV VmR DXWRUL]DGDV D XWLOL]DUHP DV LQVWDODo}HV ItVLFDV GDV HPSUHVDV
FRQWUDWDQWHVGRVVHUYLoRVRXGHORFDLVDOXJDGRVGHVGHTXHDVLQVWDODo}HVDWHQGDP
DRSUHYLVWRQRLWHP
 H TXH FRQVWH QD $53 R HQGHUHoR GR ORFDO GDV LQVWUXo}HV UHDOL]DGDV VRE
HVWDVFLUFXQVWkQFLDV
([LJrQFLDVSDUDRFDGDVWUDPHQWR
 $V (PSUHVDV (VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GH %ULJDGLVWDV
(YHQWXDLV H GH %ULJDGLVWDV 3URILVVLRQDLV GHYHUmR DSUHVHQWDU QR &(,% D VHJXLQWH
GRFXPHQWDomR D '8$ FRPSURYDQGR R SDJDPHQWR GD WD[D HVWDGXDO E ODXGR
WpFQLFRHPLWLGRSHOR&(,%FGRFXPHQWDomRFRPSURYDQGRYtQFXORHPSUHJDWtFLRGR
5HVSRQViYHO 7pFQLFR G FySLD GR$OYDUi GH )XQFLRQDPHQWR ,QVFULomR 0XQLFLSDO
HPLWLGRSHODV3UHIHLWXUDV0XQLFLSDLVHFySLDGR$OYDUiGH/LFHQFLDPHQWRGR&RUSR
GH%RPEHLURV$/&%IFySLDGR&RQWUDWR6RFLDOUHJLVWUDGRQD-XQWD&RPHUFLDOGR
(VWDGRRXQRFDVRGH6RFLHGDGH6LPSOHVFySLDGR&RQWUDWR6RFLDO UHJLVWUDGRHP
&DUWyULRGH5HJLVWUR&LYLOGDV3HVVRDV-XUtGLFDVHJFySLDGRUHJLVWURGH&DGDVWUR
1DFLRQDOGH3HVVRD-XUtGLFD&13-
 $V (PSUHVDV (VSHFLDOL]DGDV QD )RUPDomR H 7UHLQDPHQWR GH 3ULPHLURV
6RFRUURV RX 6RFRUURV GH 8UJrQFLD GHYHUmR DSUHVHQWDU QR &(,% D VHJXLQWH
GRFXPHQWDomRD'8$FRPSURYDQGRRSDJDPHQWRGDWD[DHVWDGXDOEGHFODUDomR
GD HPSUHVD LQGLFDQGR RV SURILVVLRQDLV GD HPSUHVD UHVSRQViYHLV SHOD IRUPDomR H

WUHLQDPHQWREHPFRPRDVXD UHVSHFWLYD IRUPDomRSURILVVLRQDO F FySLDGR$OYDUi
GH )XQFLRQDPHQWR ,QVFULomR 0XQLFLSDO HPLWLGR SHODV 3UHIHLWXUDV 0XQLFLSDLV G
FySLD GR $OYDUi GH /LFHQFLDPHQWR GR &RUSR GH %RPEHLURV $/&% H FySLD GR
&RQWUDWR6RFLDOUHJLVWUDGRQD-XQWD&RPHUFLDOGR(VWDGRRXQRFDVRGH6RFLHGDGH
6LPSOHV FySLD GR &RQWUDWR 6RFLDO UHJLVWUDGR HP &DUWyULR GH 5HJLVWUR &LYLO GDV
3HVVRDV-XUtGLFDVHI&ySLDGRUHJLVWURGH&DGDVWUR1DFLRQDOGH3HVVRD-XUtGLFD
&13-
$V(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWRGH6DOYD9LGDVRX
*XDUGD9LGDV GHYHUmR DSUHVHQWDU QR &(,% D VHJXLQWH GRFXPHQWDomR D '8$
FRPSURYDQGRRSDJDPHQWRGDWD[DHVWDGXDOEODXGRWpFQLFRHPLWLGRSHOR&(,%F
GHFODUDomR GD HPSUHVD LQGLFDQGR RV SURILVVLRQDLV GD HPSUHVD UHVSRQViYHLV SHOD
IRUPDomRHWUHLQDPHQWREHPFRPRDVXDUHVSHFWLYDIRUPDomRSURILVVLRQDO FFySLD
GR $OYDUi GH )XQFLRQDPHQWR ,QVFULomR 0XQLFLSDO HPLWLGR SHODV 3UHIHLWXUDV
0XQLFLSDLVHFySLDGR$OYDUiGH/LFHQFLDPHQWRGR&RUSRGH%RPEHLURV$/&%I
FySLDGR&RQWUDWR6RFLDO UHJLVWUDGRQD-XQWD&RPHUFLDO GR(VWDGRRXQRFDVRGH
6RFLHGDGH 6LPSOHV FySLD GR &RQWUDWR 6RFLDO UHJLVWUDGR HP &DUWyULR GH 5HJLVWUR
&LYLOGDV3HVVRDV-XUtGLFDVHJ&ySLDGRUHJLVWURGH&DGDVWUR1DFLRQDOGH3HVVRD
-XUtGLFD&13-
 &HUWLILFDGR GH FDGDVWUDPHQWR 2 &HUWLILFDGR GH &DGDVWUDPHQWR VHJXLUi R
PRGHORGR$QH[R,
9DOLGDGHGRFDGDVWUDPHQWR
2FDGDVWUDPHQWRGDV(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWR
WHUiYDOLGDGHGHWUrVDQRV
 $ YDOLGDGH GR FDGDVWUDPHQWR HVWi FRQGLFLRQDGD j DSUHVHQWDomR DQXDO GD
&HUWLGmRGH9LVWRULDGR&%0(6DR&(,%
9LVWRULDVSHULyGLFDV
$V LQVWDODo}HVGDV(PSUHVDV(VSHFLDOL]DGDVQD)RUPDomRH7UHLQDPHQWR
EHP FRPR RV SURFHGLPHQWRV GH WUHLQDPHQWR GRV FXUVDQGRV HVWDUmR VXMHLWRV D
YLVWRULDVSHULyGLFDVSRUSDUWHGR&(,%

 (P FDVR GH LUUHJXODULGDGHV R &HUWLILFDGR GH &DGDVWUDPHQWR SRGHUi VHU
VXVSHQVR HRX FDQFHODGR DWp TXH D (PSUHVD (VSHFLDOL]DGD QD )RUPDomR H
7UHLQDPHQWRUHJXODUL]HVXDVLWXDomRFRQIRUPHUHJXODPHQWDomREDL[DGDSHOR&(,%
5HFDGDVWUDPHQWR
 3DUD D UHQRYDomR GR &HUWLILFDGR GH &DGDVWUDPHQWR D (PSUHVD
(VSHFLDOL]DGD QD )RUPDomR H 7UHLQDPHQWR GH %ULJDGLVWDV (YHQWXDLV H GH
%ULJDGLVWDV3URILVVLRQDLVGHYHUiDSUHVHQWDUDGRFXPHQWDomRSUHYLVWDQDVOHWUDV³D´
³E´ ³F´ ³G´ ³H´GR LWHPEHPFRPRGHFODUDomRGHTXHQmRKRXYHDOWHUDomR
GRFRQWUDWRVRFLDOFRQIRUPHPRGHORGR$QH[R-
 3DUD D UHQRYDomR GR &HUWLILFDGR GH &DGDVWUDPHQWR D (PSUHVD
(VSHFLDOL]DGD QD )RUPDomR H7UHLQDPHQWR GH3ULPHLURV6RFRUURV RX6RFRUURV GH
8UJrQFLDGHYHUiDSUHVHQWDUDGRFXPHQWDomRSUHYLVWDQDVOHWUDV³D´³E´³F´H³G´GR
LWHP
 EHP FRPR GHFODUDomR GH TXH QmR KRXYH DOWHUDomR GR FRQWUDWR VRFLDO
FRQIRUPHPRGHORGR$QH[R-
 3DUD D UHQRYDomR GR &HUWLILFDGR GH &DGDVWUDPHQWR D (PSUHVD
(VSHFLDOL]DGDQD)RUPDomRH7UHLQDPHQWRGH6DOYD9LGDVRX*XDUGD9LGDVGHYHUi
DSUHVHQWDUDGRFXPHQWDomRSUHYLVWDQDV OHWUDV ³D´ ³E´ ³F´ ³G´ ³H´GR LWHP
EHP FRPR GHFODUDomR GH TXH QmR KRXYH DOWHUDomR GR FRQWUDWR VRFLDO FRQIRUPH
PRGHORGR$QH[R-
 &DGDVWUDPHQWR GH (PSUHVDV 3UHVWDGRUDV GH 6HUYLoR GH %ULJDGLVWDV
3URILVVLRQDLV
([LJrQFLDVSDUDRFDGDVWUDPHQWR
$V(PSUHVDV3UHVWDGRUDV GH6HUYLoR GH%ULJDGLVWDV3URILVVLRQDLV GHYHUmR
DSUHVHQWDU QR &(,% R VHJXLQWH D '8$ FRPSURYDQGR R SDJDPHQWR GD WD[D
HVWDGXDOEFySLDGR$OYDUiGH)XQFLRQDPHQWR,QVFULomR0XQLFLSDOHPLWLGRSHODV
3UHIHLWXUDV0XQLFLSDLVFFySLDGR$OYDUiGH/LFHQFLDPHQWRGR&RUSRGH%RPEHLURV
$/&% G FySLD GR&RQWUDWR 6RFLDO UHJLVWUDGR QD -XQWD &RPHUFLDO GR (VWDGR H
FySLDGRUHJLVWURGH&DGDVWUR1DFLRQDOGH3HVVRD-XUtGLFD&13-HI0RGHORGR

XQLIRUPHGRVEULJDGLVWDVSURILVVLRQDLVGDHPSUHVDHPFRQIRUPLGDGHFRPRLWHP
GHVWD QRUPD PHGLDQWH D DSUHVHQWDomR GH PHPRULDO RX SURMHWR GR XQLIRUPH
IRWRJUDILD GR XQLIRUPH IURQWDO SRVWHULRU H ODWHUDO H XQLIRUPH FRQIHFFLRQDGR HP
WHFLGR
 &HUWLILFDGR GH FDGDVWUDPHQWR 2 &HUWLILFDGR GH FDGDVWUDPHQWR VHJXLUi R
PRGHORGR$QH[R.
9DOLGDGHGRFDGDVWUDPHQWR
 2 FDGDVWUDPHQWR GDV (PSUHVDV 3UHVWDGRUDV GH 6HUYLoR GH %ULJDGLVWDV
3URILVVLRQDLVWHUiYDOLGDGHGHWUrVDQRV
 $ YDOLGDGH GR FDGDVWUDPHQWR HVWi FRQGLFLRQDGD j DSUHVHQWDomR DQXDO GD
&HUWLGmRGH9LVWRULDGR&%0(6DR&(,%
9LVWRULDVSHULyGLFDV
 2V VHUYLoRV GH %ULJDGLVWDV 3URILVVLRQDLV HVWDUmR VXMHLWRV D YLVWRULDV
SHULyGLFDVSRUSDUWHGR&(,%
$V(PSUHVDV3UHVWDGRUDV GH6HUYLoR GH%ULJDGLVWDV3URILVVLRQDLV GHYHUmR
PDQWHU R &(,% DWXDOL]DGR VREUH RV FRQWUDWRV GH SUHVWDomR GH VHUYLoR YLJHQWHV H
VREUHRVEULJDGLVWDVSURILVVLRQDLVYLQFXODGRVDRVVHXVTXDGURVIXQFLRQDLV
 (P FDVR GH LUUHJXODULGDGHV R &HUWLILFDGR GH &DGDVWUDPHQWR SRGHUi VHU
VXVSHQVRHRXFDQFHODGRDWpTXHD(PSUHVD3UHVWDGRUDGH6HUYLoRVGH%ULJDGLVWDV
3URILVVLRQDLVUHJXODUL]HVXDVLWXDomRFRQIRUPHUHJXODPHQWDomREDL[DGDSHOR&(,%
 5HFDGDVWUDPHQWR 3DUD D UHQRYDomR GR &HUWLILFDGR GH &DGDVWUDPHQWR D
(PSUHVD3UHVWDGRUD GH6HUYLoRV GH%ULJDGLVWDV3URILVVLRQDLV GHYHUi DSUHVHQWDU D
GRFXPHQWDomRSUHYLVWDQDVOHWUDV³D´³E´³F´GRLWHPEHPFRPRGHFODUDomR
GHTXHQmRKRXYHDOWHUDomRGRFRQWUDWRVRFLDOFRQIRUPHPRGHORGR$QH[R-
8QLIRUPHGRVEULJDGLVWDV
2V%ULJDGLVWDV(YHQWXDLV VmRGLVSHQVDGRVGRXVRGHXQLIRUPHGHYHQGRVHU
LGHQWLILFDGRV QR FUDFKi IXQFLRQDO 2 XVR GH FROHWH FRP LQVFULomR ³%ULJDGLVWD´ p

RSFLRQDOPDVFDVRIDoDXVRGRPHVPRHVWHGHYHUiVHUVXEPHWLGRjDSUHFLDomRH
DSURYDomRGR&%0(6
 2V %ULJDGLVWDV 3URILVVLRQDLV GHVHQYROYHUmR VXDV DWLYLGDGHV XQLIRUPL]DGRV D
ILPGHVHUHPIDFLOPHQWHLGHQWLILFDGRV
 2 XQLIRUPH GRV %ULJDGLVWDV 3URILVVLRQDLV p GH XVR H[FOXVLYR QR ORFDO GH
VHUYLoRVHQGRYHGDGRRXVRSDUDGHVORFDPHQWRVHPYLDVS~EOLFDVRXHPDWLYLGDGH
SDUWLFXODU
2XQLIRUPHGRV%ULJDGLVWDV3URILVVLRQDLVGHYHUiVHUGLIHUHQWHHPSDGU}HVGH
FRUHV IRUPDWR DFDEDPHQWR EROVRV SUHJDV UHIRUoR FRVWXUD H DFHVVyULRV GRV
XQLIRUPHVXVDGRVSHOR&RUSRGH%RPEHLURV0LOLWDUGR(VWDGRGR(VStULWR6DQWRHSRU
RXWUDVIRUoDVPLOLWDUHVRXSROLFLDLVQRkPELWRIHGHUDOHVWDGXDOGLVWULWDORXPXQLFLSDO
2VXQLIRUPHVGRVEULJDGLVWDVSURILVVLRQDLVXWLOL]DGRVQDVEULJDGDVGHLQFrQGLR
SUySULDV RX SHODV (PSUHVDV 3UHVWDGRUDV GH 6HUYLoR GH %ULJDGLVWDV 3URILVVLRQDLV
GHYHPVHUGLVWLQWRVHQWUHVL
2XQLIRUPHGR%ULJDGLVWD3URILVVLRQDOGHYHUiFRQWHUVRPHQWHD UD]mRVRFLDO
RXQRPHGHIDQWDVLDGDHPSUHVDER ORJRWLSRGDSUHVWDGRUDGHVHUYLoRVVHIRUR
FDVR F SODTXHWD GH LGHQWLILFDomR FUDFKi GR%ULJDGLVWD3URILVVLRQDO FRQVWDQGRR
QRPH H IRWRJUDILD FRORULGD HP WDPDQKR [ G GHVFULomR ³%ULJDGLVWD´ QD SDUWH
SRVWHULRUGRXQLIRUPH
 2 XQLIRUPH GR %ULJDGLVWD 3URILVVLRQDO GHYH VHU DSURYDGR H UHJLVWUDGR QR
&%0(6 DQWHV GH VXD XWLOL]DomR PHGLDQWH D DSUHVHQWDomR GH D PHPRULDO RX
SURMHWRGRXQLIRUPHEIRWRJUDILDGRXQLIRUPHIURQWDOSRVWHULRUHODWHUDOFXQLIRUPH
FRQIHFFLRQDGRHPWHFLGR
3RGHUmRVHUVROLFLWDGDVGHFODUDo}HVGHyUJmRVTXDQWRDQmRVLPLODULGDGHFRP
VHXVXQLIRUPHV
 $ HGLILFDomR FRP EULJDGD GH LQFrQGLR SUySULD RX D HPSUHVD SUHVWDGRUD GH
VHUYLoRVGHYHPIRUQHFHURXQLIRUPHDR%ULJDGLVWD3URILVVLRQDO

 5HYDOLGDomR GH FHUWLILFDGR GH %ULJDGLVWD 3URILVVLRQDO GH RXWUD 8QLGDGH
)HGHUDWLYD
 3DUD SRVVXtUHP YDOLGDGH QR (VWDGR GR (VStULWR 6DQWR RV FHUWLILFDGRV GH
%ULJDGLVWD 3URILVVLRQDO %RPEHLUR 3URILVVLRQDO &LYLO RX %RPEHLUR &LYLO REWLGRV HP
RXWUDVXQLGDGHVIHGHUDWLYDVGHYHUmRVHUUHYDOLGDGRVSHOR&%0(6
5HTXLVLWRVSDUDUHYDOLGDomR
3DUD HIHLWRGH UHYDOLGDomR VRPHQWH VHUmR FRQVLGHUDGRVRV FHUWLILFDGRVGH
IRUPDomRHUHFLFODJHPTXHHVWLYHUHPHPFRQIRUPLGDGHFRPDVQRUPDVGR&RUSRGH
%RPEHLURV 0LOLWDU GD 8QLGDGH )HGHUDWLYD RQGH KRXYH D IRUPDomR GR %ULJDGLVWD
3URILVVLRQDOGR%RPEHLUR3URILVVLRQDO&LYLORXGR%RPEHLUR&LYLO
3DUDVROLFLWDUUHYDOLGDomRR%ULJDGLVWD3URILVVLRQDOR%RPEHLUR3URILVVLRQDO
&LYLORXR%RPEHLUR&LYLOGHYHUiDWHQGHUDRLWHP
SUHYDOHFHQGRRGLVSRVWRQHVWHLWHPHPFDVRGHGLVFUHSkQFLDFRPDVQRUPDV
GR&RUSRGH%RPEHLURV0LOLWDUGD8QLGDGH)HGHUDWLYDRQGHKRXYHDIRUPDomR
$QiOLVHGHGRFXPHQWDomR
 2 LQWHUHVVDGR QD UHYDOLGDomR GHYHUi DSUHVHQWDU QR &(,% D VHJXLQWH
GRFXPHQWDomR MXQWRDRVHX UHTXHULPHQWRDFySLDGRFHUWLILFDGRDVHU UHYDOLGDGR
LQVWUXtGR FRP QRUPDV GR &RUSR GH %RPEHLURV 0LOLWDU GD 8QLGDGH )HGHUDWLYD GH
RULJHPFRQWHQGRGXUDomRFXUUtFXORGRFXUVRHFRQWH~GRSURJUDPiWLFR
 2 UHTXHUHQWH SRGHUi GHQWUR GR SUD]R GH  FLQFR GLDV ~WHLV LQWHUSRU
UHFXUVRVREUHDDQiOLVHGDGRFXPHQWDomR
&XUVRGHUHFLFODJHPSDUDDUHYDOLGDomR
 $SyV DQiOLVH GD GRFXPHQWDomR R %ULJDGLVWD 3URILVVLRQDO R %RPEHLUR
3URILVVLRQDO &LYLO RX R %RPEHLUR &LYLO GHYHUi IUHTXHQWDU R FXUVR GH UHFLFODJHP
FRQIRUPHLWHP

3DUDHIHLWRGHUHYDOLGDomRR%ULJDGLVWD3URILVVLRQDOR%RPEHLUR3URILVVLRQDO
&LYLO RX R %RPEHLUR &LYLO SRGHUi VHU GLVSHQVDGR GR FXUVR GH UHFLFODJHP VH IRU
FRQVWDWDGDDHTXLYDOrQFLDGHFXUUtFXORVHVHD~OWLPDFHUWLILFDomRHVWLYHUGHQWURGR
SUD]RGHYDOLGDGHREVHUYDQGRVHRSUHYLVWRQR LWHPQmRVHQGRGLVSHQVDGR
SRUpPGDDYDOLDomR
$YDOLDomRHFHUWLILFDomR
 $ DYDOLDomR H D FHUWLILFDomR FRP VXD YDOLGDGH H UHJLVWUR VHJXLUmR RV
PHVPRVSURFHGLPHQWRVHVWDEHOHFLGRVSDUDR&)%3
2%ULJDGLVWD3URILVVLRQDOR%RPEHLUR3URILVVLRQDO&LYLORXR%RPEHLUR&LYLO
GLVSHQVDGRGDUHFLFODJHPSDUDDUHYDOLGDomRSRGHUiVROLFLWDUGLUHWDPHQWHDR&(,%R
DJHQGDPHQWR GH VXD DYDOLDomR DSyV D DSUHVHQWDomR GR '8$ FRPSURYDQGR R
SDJDPHQWRGDWD[DHVWDGXDO
3DUDRVEULJDGLVWDVSURILVVLRQDLVERPEHLURVSURILVVLRQDLVFLYLVRXERPEHLURV
FLYLV GLVSHQVDGRV GD UHFLFODJHP SDUD D UHYDOLGDomR R FHUWLILFDGR GR&%0(6 WHUi
GDWDGHYDOLGDGHLJXDOjYDOLGDGHGDFHUWLILFDomRGR~OWLPRFXUVRUHDOL]DGR
',6326,d®(6*(5$,6
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